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Qala Style, Tone, 


Performance and Value 


Different in every respect. Post-war 
models for every purpose and every 
purse—born of vast radio-radar-elec- 
tronic experience at war. New “eye” 
and “ear” surprises by the World’s 
Largest Maker of Small Radio. 


You will want one or more of these 
“Miracle Sets” as soon as they become 
available. Call on your nearest Emer- 
son Radio dealer and place your 
order today. 

EMERSON RADIO AND 


PHONOGRAPH CORPORATION 
NEW YORK 11, N. Y. 


Emerson Pocket Radio Model 508. Self- 
powered—no outside wires. Light weight, 
unbreakable case. New tube develop- 


ments. “Miracle Tone” Speaker. @ > 5 


Fits your pocket. Approximately 


Emerson Phonoradio Model 506. With 
automatic record changer. Super-powered 
radio with enclosed Super Loop and “Mir- 


acle Tone” Speaker. New plas- @ 
tic and metal features. Approx. 85 


WORLD’S LARGEST MAKER OF SMALL RADIO 


Emerson Compact Model 502 (AC- DC). 
Highly powered with enclosed Super Loop 


and “Miracle Tone” Speaker. Newg 
tube developments. Approximately 25 


Emerson Portable Model 505. “3-Way” 
operation—battery, AC and DC. New type 
voice grille. “Miracle Tone” Speaker. 
Light weight and weather re- 

sisting. 


ORDER NOW 


It will take many 
months to catch up 
with the backlog of 
demand for Emerson 
Radio. 


Call on your near- 
est Emerson Radio 
dealer, select the mod- 
els of your choice and 
place your advance 
order now. 


Models for every 
purpose, every purse. 


Approximately. 5 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Toda Opportunities 


For the Investor 


Portfolio 


For Peace 


HORNBLOW ER & WEEKS 
Establi hyd 2883 


WANS SS SY 


WHAT STOCKS 
FOR YOUR 
PEACE PORTFOLIO? 


Our new 46-page booklet 
““Today’s Opportunities For 


the Investor” 


' a. Analyzes the market situ- 
ation and prospects... 


b. Supplies statistical and 
market data on 81 attrac- 


tive common stocks in 28 


imdustries... 


C. Suggests 4 Peace Port- 
folios. 


We believe this booklet will 
help clarify your thinking 
about today’s investment 
problems. 


Send for Circular FW-34 


HORNBLOWER 
& WEEKS 


40 Wall Street 
* New York 5, N. Y. 


Since 1888—Financial Service 
Adapted to Your Requirements 


Offices: 
‘New York; Boston; Chicago; 

- Cleveland; Philadelphia; Detroit; 
Portland, Me.; Providence; 

Baltimore; Bangor. 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office - 55 WALL STREET : New York 


ey Condensed Statement of Condition as of September 30, 1945 


Including Domestic and Foreign Branches 


(dn Dollars Only— Cents Omitted ) 


ASSETS 
Cash and Due from Banks and Bankers....... $ 893,285,810 
United States Government Obligations (Direct 

Obligations of Other Federal Agencies........ 34,568,891 
State and Municipal Securities.............. 165,903,532 
Loans, Discounts, and Bankers’ Acceptances... 1,016,817,136 
Real Estate Loans and Securities............ 6,036,851 
Customers’ Liability for Acceptances. ......... 6,656,465 
Stock in Federal Reserve Bank.............. 6,000,000 
Ownership of International Bdnking Corpora- 

LIABILITIES 


(Includes United States War 
Loan Deposit $495,689,738) . 
Liability on Acceptances and Bills. .$11,728,881 
Less: Own Acceptances in Port- 


Items in Transit with Branches........ 15,547,338 


Reserves for: 
Unearned Discount and Other Unearned 


Interest, Taxes, Other Accrued Expenses, etc. 27,974,881 

Surplus. . 

Undivided Profits. 238,192,505 


Figures of foreign branches are included as of September 25, 1945, except 
those of branches in the Far East Possession of which we have not recovered. 
For these latter the figures are prior to enemy occupation but less reserves. 


$697,088,012 of United States Government Obligations and $8,626,861 of 
other assets are deposited to secure $626,255,536 of Public and Trust Deposits 
and for other purposes required or pérmitted by law. 


(Member Federal Deposit Insurance Corporation) 


DIRECTORS 
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Vice-President, Phelps Dodge 
Corporation 
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of America National Trust 
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Business volumes next 
year promise to be of en- 
tirely satisfactory pro- 
portions. But Government 
on one hand is giving 
tacit approval to higher 
wage demands, while 
at same time attempt- 
ing rigid price control 


hat corporate earnings in 1946 

will be satisfactory is indicated 
by an over-all study of determinable 
prospects and probabilities. The cur- 
rent welter of confusion over wages, 
taxes, prices and other factors which 
have effect on final earnings may well 
lead the superficial observer to the 
opposite conclusion. But there are 
sound grounds for an optimistic view 
of the outlook. 


Reconversion Pace 


For the moment there are many 
disquieting situations, and the net re- 
sult may be to slow the pace of recon- 
version. This applies particularly to 
the growing difficulties with labor and 
the accompanying work stoppages. 
While in large part the strikes and 
threats of strikes thus far directly af- 
fect industries with few ‘reconversion 
problems — petroleum, coal, public 
utility, and various service industries 
—their secondary effect has been felt 
all through the industrial body. 

The strike at the Kelsey Hayes 
Wheel Company, for example, forced 
the shutdown of Ford assembly lines, 
while similar labor disputes at plants 
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of other automobile parts ‘suppliers 
seriously curtailed operations at Reo, 
Studebaker -and General Motors 
truck plants. 

Automobile makers had set high 
production goals for the final quarter 
of the year but difficulties in obtain- 
ing components already have forced 
substantial downward revision of pro- 
duction schedules. Added to this is 
the threat of labor leaders to tie up 
the entire General Motors empire in a 
“get -’em-one-by-one” campaign 
against the three motor leaders to en- 
force demands for a 30 per cent in- 
crease in basic rates. With every in- 
dication that the labor situation will 
grow much worse before it turns for 
the better this threat to early 1946 
production, and in turn to earnings, 
is obvious. 

As against the gloomy nearby wage 
situation are the indications that ig- 
dustry will receive substantial tax re- 
lief through the elimination of excess 
profits taxes, while consumer spend- 
ing power may be stepped up through 
lower income taxes and paring of lux- 
ury and excise imposts. One of the 
arguments of labor leadets is that the 


‘10 to 15 per cent on the average, but 


U. S: Department of Labor Building. 


30 per cent wage increase, the crux 
of most labor demands, would be met 
through the saving accruing to the 
employer from termination of ithe tax 
on excess profits. While an exag- 
geration, as are most pro-labor state- 
ments, there are conservative esti- 
mates that on an over-all basis indus- 
try might be able to provide for a 
general 10 per cent increase from this 
source. 


Labor Pot 


Conditions vary in different indus- 
tries, however, and it is likely that 
once the labor pot ceases to seethe 
basic wage rates will have been upped 


not indiscriminately through all in- 
dustry. To this extent, higher wages 
for labor might be possible without 
serious danger to profit margins— 
provided there is sufficient volume of 
business to assure absorption of over- 
head and other costs of production. 
These other costs of production, 
however, are rising and, despite indi- 
cations of a satisfactory volume of 
business, increases in unit prices are 
imperative if profit margins are to be © 
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sufficiently adequate to support net 
earnings on a satisfactory basis. . 

On the surface the Administration 
is still as strongly opposed to price in- 
creases as it is favorable to the gen- 


eral objective of higher wages. While 


no formal policy. has been adopted by 
the Government toward higher wages 
its position has been made clear 
enough by too many spokesmen for 
the fact to be doubted. A labor-man- 
agement conference, set for Novem- 
ber 5, has as its ostensible agendum 
the peaceful working out of a wage 
policy, but the recent rapid extension 
of strikes, authorized and otherwise, 
may force Mr. Truman to enunciate 
a definite policy before November 5 
or to advance the date of the proposed 
conference. 


Prices and Wages 


Government opposition to reason- 
able price rises is not expected to en- 
dure much beyond the settlement of 
wage controversies. Congressional 
elections are due next fall, but pri- 
mary contests will begin in the 
Spring. 

Stiffening Congressional opposi- 
tion to all controls, including prices, 
may be traced in substantial de- 
gree to popular impatience with de- 
lay in making goods available for 
civilian use, even at higher prices. In 
the end Administration resistance to 
the pricing of goods at levels allow- 
ing the producer a reasonable margin 
of profit will find difficulty in stand- 
ing against opposition from the other 
end of Pennsylvania Avenue. 

Some unimportant price increases 
already have been authorized, al- 


though the present policy appears to 


be to place on the producer the entire 
burden of proof of inability to turn 
out goods at a profit, and to assume 
that with a bit more managerial ability 
other expenses could be cut sufficient- 
ly to offset increased labor costs. Cur- 
rently, the producer, as the saying is, 


has two strikes against him before he’ 


goes to bat with OPA officials, but 
there have been rather broad intima- 
tions that this situation will be eased 
when wage controversies have. been 
settled to labor’s satisfaction. 

The wage problem should be well 
on the way toward solution by the enu 


of the year, and the first quarter of © 
1946 will bring evidences of the in-— 


evitable increase in the general price 
level. In the interim, industry may 
find profit margins cut even below 


4 


present levels as a result of higher 
labor costs with no compensating bet- 
terment of prices, and this when pro- 
duction will be at relatively low levels 
because reconversion will still be un- 
der way. 


But with rising production volume 
and the transition to higher price ley- 
els, profit margins will widen and net 
earnings move toward the satisfactory 
levels forecast by the current market 
advance in industrial securities. 


How to Invest 


$10,000 Now 


Presenting a common stock program de- 
signed for the average investor, selected in the | 
light of present and prospective conditions 


here remain numerous interest- — 


ing opportunities for the em- 
ployment of investment funds at this 
time, with the country virtually as- 
sured of entering a period of unpre- 
cedented industrial activity once the 
transition through reconversion has 
been completed. The average in- 
vestor, however, encounters difficulty 
when he endeavors to allocate his 
funds among the industries most like- 
ly to benefit from the anticipated 
boom, and then to select from each 
industry the issue best adapted to his 
own requirements and objectives. 


Current Earnings 


In making up a list of securities to 
be acquired at this time the investor 
will not be guided in any important 
degree by current earnings figures. or 


the manner in which they may com- 


pare with immediately preceding 
periods or with corresponding last- 
year interim figures. It must be 
realized that previous earnings were 
established in a wartime economy and 
that earnings. reported for third 
quarter or last half periods this year 
will reflect trade irregularities of the 
transition period. 


Here is an all-purpose common 
stock program, keyed to present and 
prospective conditions, which effects a 
logical distribution of a $10,000 fund. 
Possibilities of individual as well as 
over-all enhancement are combined 
with a substantial yield on the in- 
vested capital, and.its longer range 
characteristics should appeal particu- 


‘larly to the business man who can de- 


vote but limited time to keeping 
watch-and-ward over his holdings. 
The list of 10 stocks embraces as 
many industrial groups, some related 
to others though not competitive ; Na- 
tional Dairy Products and Safeway 
Stores, as one instance, General Mo- 
tors and Timken-Detroit Axle as an- 
other. As a whole it extends pretty 
well over the industrial field, especial- 
ly those sections which currently of- 
fer promise of full participation in 
the expansion of business over the 
next several years. Each, it will be 
noted, is among the leaders in its par- 
ticular group. 
Yields, generally, are generous, 
ranging up to 6.2 per cent on Twen- 
tieth Century-Fox, with an average 
of 4.9 per cent for the entire port- 


folio. 


For the Investment of $10,000 


25 Allegheny Ludlum Steel... 


15 General Motcrs 


40 Safeway Stores 
20 Texas Company 


25 Timken-Detroit Axle 
Totals 


7 
Louisville & Nashville R.R... 59 
30 National Dairy Products. . 
25 Pacific Gas & Electric.... 
15 Pullman, Inc....:........ 
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Recent Annual 
Price Cost Income Yield 
“tt 37 $925 $50.00 5.5% 
“ane 4 1,110 45.00 4.1 
885. 52.50 5.9°. 
ode 33 990 42.00 4.2 
<a 41 1,025 50.00 49 
900 45.00. 5.0 
940 40.00 4.2 
55 1,100 50.00 4.5 
45. 1,125 50.00 4.4 
“eae 32 975 60.00 6.2 
9,975 484.50 
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$80 Billion Income 


Spells Rail Prosperity 


Since 1929 national income of that amount 
has been the dividing line for rail prosperity. . 
Above that, the rails have done extremely well 


By L. A. Rice 


he majority of the popular rail- 

road common stocks are selling 
at not more than three to six times 
their average annual per share earn- 
ings for the war period. If earnings 
are to continue into the postwar years 
at this rate, or even approaching this 
rate, then the rail stocks must be re- 
garded as still cheap at present prices. 
If earnings are not to continue at this 
rate, then the price level must nec- 
essarily depend upon the size of the 
reduction. 

A number of attempts have been 
made to estimate postwar earnings in 
some detail, with results which range 
from expectations of moderately low- 
er to slightly higher per share re- 
turns than were reported for 1944 
and preceding war years. 


Simple Method 


There appears to be a very simple 
way, however, of determining what 
sort of results the railroads may rea- 
sonably expect under any given set 
of business conditions. For if one 
takes a column of figures showing 
the amount of the national income 
for a number of years back, say to 
1929; and examines it carefully, he 
cannot fail to be struck with the fact 
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that in every year when the national 
income was above $80 billion the 
railroads were extremely prosperous. 
He will note that in those years, and 
those years only, earnings available 
to common stockholders were fairly 
close to present figures for the ma- 
jority of the carriers. 

This was true in 1929, when the 
country’s income was $83 billion. 
But such prosperity and earning 


The National Income ‘ie 
Railroad Operating Revenues 


+Per cent of 
National *Railroad National 
Year Income Revenues Income 
—— In Billions 
1944...... $160.7 $9.44 5.8 
W043... 142.3 9.05 6.4 
116.6 7.55 6.5 
92.7 5.41 58 
1940. 6 76.2 4.36 5.7 
70.8 4.05 5.7 
64.2 3.62 5.6 
1937 715. 4.23 5.9 
64.9 4.11 6.3 
55.7 3.50 6.3 
1934.0... 49.5 3.32 6.7 
1933... 42.3 3.14 74 
TT. 40.0 3.17 7.9 
54.5 4.25 7.8 
1930 68.9 5.36 78 
1929... 83.3 6.37 76 


*Total operating revenues of Class 1 roads. 
ftRailway revenues expressed as a percentage of 
the national income. 


power for the rails did not reappear 
until 1941, when the national income 
surpassed the $80 billion mark again 
for the first time by rising to $93 
billion. As a matter of fact, rail 
net earnings were the highest in 1942 
of any year under discussion, with 
the possible exception of 1929, for 
the reason that excess profits taxes 
had not yet begun to absorb the rev- 
enues from the huge traffic volume 
they were carrying. Although the 
national income soared. far above the 
$100 billion level and traffic and pre- 
tax income rose sharply in the later 
war years, net income never quite 
reached the 1942 level again. How- 
ever, the years 1941, 1943, and 1944 
were all extremely good, along with 
1945. These were all years in which 
the national income exceeded $80 
billion. 


National Income 


The accompanying table shows the 
size of the national income for each 
of the past sixteen years. It also 
shows the gross income of the coun- 
try’s railroads,-not only as a figure 
but also as a percentage of the coun- 
try’s total income. 

In will be noted that the latter has 
remainder fairly constant at about six 


’ per cent since 1935, but that this rep- 


resents a decline from nearly eight 


. per cent in the early ’thirties. It 


may also be remarked that during 
the period of great rail prosperity in 
the ‘twenties this proportion rose 


above eight per cent. 


The smaller “take” which the rail- 
roads have received as their share of 
the national business since 1935 is 
doubtless due in part to competition 


_ from trucks and other forms of trans- 
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portation, and perhaps in part to the 
somewhat lower rates which were 
made effective in the ’thirties. Since 
their share has now stabilized at ap- 
proximately the six per cent level, it 
may now be expected that that ratio 
will continue. 

The conclusion to be drawn from 
this is that while $60 billion of na- 
tional income would produce satisfac- 
tory rail earnings in the ‘twenties, it 
will now take $80 billion to produce 
the same result. 

Looking to the future, there is 
every reason to believe that far more 
than $80 billion of national income 
will be the rule rather than the ex- 
ception for quite a number of years 
and perhaps permanently. Postwar 
estimates range from $100 billion to 
$135 billion, with the former consid- 
ered extremely conservative. 

If we make no allowance for the 
tremendous reductions in debt and 
fixed charges which have been put 
into effect during the past four years, 
but throw this in to offset wage in- 
creases, it still appears to be a reason- 
able expectation that the railroads 
will do about as well for their stock- 
holders in the postwar years on $100 
billion national income or better and 
no excess profits taxes, as they have 
been able to do at any time under 
wartime taxes and restrictions. 


Other Deductions 


The table makes readily apparent 
the leanness of the period of the 
thirties. Rail stock prices did recover 
in 1936-1937 to approximately pres- 
ent levels, but their earnings recovery 
at that time did not even remotely ap- 

_proach what we have experienced 
now for almost five years and are 
taking for granted. 

One other item may have favorable 
implications with respect to future ef- 
ficiency of operations. It is the fact 
that in 1941, with a lower gross than 
had prevailed in 1929 or during the 
years of that decade, net earnings 
made a very favorable comparison 
with the lush railroad years of the 
twenties. 

The most important single thing 
ahead now for the rails is the amount 
of the tax reduction. It is quite like- 


ly that from now until the end of the 


year earnings statements, for tax and 
other reasons, may be somewhat er- 
ratic, but year-end adjustments 
should in most cases bring them in 
line with present expectations. 


Brooklyn Union Gas 
Increases Payment 


November 1 quarterly dividend of 40 cents sug- 
gests $1.60 annual rate, which affords 5 per cent 
yield at current prices for the common stock 


ommon stockholders of the 
Brooklyn Union Gas Company 
who were on the record books during 
the eight years 1928 through 1935 and 
who recall with mingled feelings the 
regular $5 annual dividends of that 
period undoubtedly are regaining 
some of the confidence so sorely tried 
when successive reductions ¢ulmi- 
nated in no dividends in 1941. 

The directors of this company have 
again increased the dividend rate on 
the common stock for the third time 
since then. Following complete omis- 
sion in 1941, a semi-annual rate of 
25 cents a share was established on 
May 1, 1942 which was changed to a 
quarterly basis ($1 per annum) on 
February 1, 1945. Now the quarter- 


ly rate will be increased to 40 cents © 


with a payment on November 1 to 
holders of record October 6. The 
new quarterly rate is equal to $1.60 
annually and provides a yield of ap- 
proximately 5 per cent (market price, 
32), which is not unattractive by 
comparison with either Peoples Gas 
Light & Coke Company, serving Chi- 
cago, or Consolidated Gas of Balt 
more—both of which sell considerably 
higher in relation to their earnings 
and afford a yield of approximately 
4% per cent. Present prices for 
Peoples’ Gas capitalize earnings at 
almost sixteen times, while the ratio 
for Consolidated Gas of Baltimore is 
over seventeen times. Interim’ earn- 
ings figures for Brooklyn Union Gas 
indicate a relatively moderate 11-to-1 
price-earnings ratio. 

Operating revenues for the twelve 
months ended June 30, 1945, rose to 
a new peak of $26.7 million, some 
3.4 per cent higher than for the cor- 
responding period a year earlier. Op- 
erating expenses, maintenance and 
taxes were up about 5.2 per cent, but 
the most important change was in 
lower interest charges on long term 
debt occasioned by the September, 
1944, refinancing program. A com- 


parison ‘of statements for the six 
months’ periods ended June 30, 1945 
and 1944, brings this into sharp re- 
lief with interest charges down $465,- 
000—to $765,000—a decline of al- 
most 38 per cent. 

The favorable interest rates ob- 
tained on the new issues combined 
with interest savings on $6° million 
of previously outstanding debentures 
(which were paid off in September, 
1944) will effect a reduction of $930,- 
000 in the first full year of .the new 
capital structure. (With a Federal 
corporate income tax rate of 40 per 
cent, such a reduction would result in 


a net saving of $558,000.) 
Equity Earnings 


Sinking fund requirements, in- 
volving an annual payment of $530,- 
000 fixed for the first three years 
plus an additional contingent sum up 
to $400,000 annually, will bring about 
a continuing decline in long term 
debt although while in operation these 
charges obstruct the full earnings 
available for dividends on the com- 
mon stock. In the six months ended 
June 30, 1945, for example, the com- 
pany reported net income available 
for the common equity of $1.79 on 
each of the 745,364 shares outstand- 
ing. After providing applicable sink- 
ing fund reserves, however, 62 cents 
of such earnings was impounded, 
leaving only $1.17 “free” for the 
common. For the twelve months 
ended June 30, 1945 total earnings per 
share of common of $3.03 were re- 
duced 83 cents to $2.20 a share. 

About two months ago the com- 
pany indicated it had plans for re- 
funding both the new mortgage bonds 
and debentures, but no definite pro- 
gram has yet been developed. It seems 
probable that such plans will now 
have to be “shelved” at least until 


completion of the Treasury’s new 
Victory (8th) Loan which begins on 
October 29. 
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What About the 
Copper Shares? 


Widely feared red metal collapse fails to materi- 
alize, domestic use still exceeding mine output. 
Shares not a peacetime casualty as predicted 


omestic consumption of copper 

‘ metal continues to confound the 
prophets who foresaw collapse and 
demoralization of the industry as an 
immediate sequence to the termina- 
tion of the war. Despite the greatly 
lessened consumption of copper in the 
current period. of industrial conver- 
sion, demand is running ahead of 
domestic mine output which, provi- 
dentially it may be, is curtailed by 
labor scarcity. 

While a moderate amount of for- 
eign copper is still under delivery to 
American consumers, government 
contracts for the output of Latin 
American, Rhodesian and Canadian 
mines, expiring this month, have not 
been renewed, and pending long- 
tange study of domestic needs im- 
ports of foreign copper will cease 
around November 1. The cessation 
of American purchases, however, 
bodes little if any ill for foreign pro- 
ducers as it will leave them without 
United States competition, for a con- 
siderable time at any rate, in the 
world market..As one illustration, 
Italy is reported seeking 45,000 
tons of copper, about equally di- 
vided between unrefined and electro- 
lytic metal, an inquiry which now is 
only of academic interest to producers 
in this country. 


Domestic Consumption 


That the manner in which domes- 
tic consumption is holding up is not 
in the delayed action. classification, is 
indicated by the market for the prin- 
cipal copper stocks. Anaconda and 
Kennecott, for example, are selling 
today at their highest prices since 
1939—two years before our entry in- 
to the war and antedating even Hit- 
ler’s niarch into Poland. Phelps 
Dodge is within a point or two of its 
1941 high of 357 and Inspiration 
is within hailing distance of its 1940 
high of 157%. Stocks of other cop- 


OCTOBER 10, 1945 . 


per producers also have been buoyant 
since the collapse of Japan. It is 


more than obvious that the stock 


market barometer anticipates highly 
favorable earnings conditions once the 
copper using industries: are able to 
enter actively on the production of 
peacetime goods. 

Stocks of Government-owned cop- 
per are generally estimated as around 
375,000 tons. During the war about 
one-third of our copper requirements 
were obtained from foreign sources. 
Ta 1943, imports totalled 647,000 
tons and in 1944 approximated 800,- 
000 tons, current stocks therefore be- 
ing the equivalent of about half of the 
peak rate of annual imports. Govern- 
ment plans are approaching comple- 
tion for filtering the foreign copper 
stocks into domestic consumption by 
drawing on the surplus only to the 
extent necessary to offset each month 
the gap between demand and the sup- 
ply of domestic metal. 

Current production of copper from 
sources within the country is esti- 
mated at 70,000 to 75,000 tons per 
month, with demand running between 
85,000 and 90,000 tons. In the mean- 
time, study of prospective production 
and industrial requirements will en- 
able formulation of an import policy 
which will protect American produc- 
ers against cheap foreign copper and 
a repetition of the industry’s experi- 
ence following World War I. From 
current indications what was expect- 
ed to become one of the most per- 
plexing problems of the postwar 


Finfoto Copper mine surface plant. 


period is in a fair way towards simple 
solution. 

Domestic copper production in 
1944 totalled 969,789 tons, against 
1,098,818 tons in 1943. Current year 
production is not expected to top 
1944 because of the shortage of labor 
which only now faces relief. Produc- 
tion prospects for 1946 are as yet 
uncertain, depending not merely on 
the labor situation but also on the 
effect of the expiration of the pre- 
mium price plan on June 30, next. Of 
the 1944 production approximately 
75 per cent was “ceiling-price” cop- 
per, the remainder being produced 
with premium price aid, raising the 
average price received for the entire 
output to- 13.55 cents while the con- 
sumer paid but 12 cents. 

The premium price policy enabled 
the mining and treatment of low- 
grade ores which could not be prof- 
itably handled with copper metal 
pegged at 12 cents. Elimination of 


Statistical Highlights of the Principal Copper Issues 


a Earnings Per Share 


Stock: —Annual—— —Half Year— Price Range———— Recent Indic. 

1943 1944 1944 1945 1942-1944 1945 Price Div. 

Anaconda ......... $3.89 $3.62 $1.90 $1.65 317-2256 38%-29% 38 $2.50 

Cons. Coppermines. 0.03 0.24 0.09 0.19 73%- 3% 5%- 3% 5 0.20 

Inspiration ........ 1.39 1.34 0.84 0.50 155%-8% 15 -11% 15 1.00 

Kennecott ......... 4.16 3.59 1.99 1.51 37%4-26% 44 -29% 44 2.50 

Magma Copper .... 1.77 0.94 0.69 0.95 273%4-14% 22%-17 21 1,00 

Phelps Dodge ..... 2.78 249 1:30 1.02 32%-20% 335%-25 | 33 1.60 
a—Before depletion charges. 
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premiums, without an offsetting in- 
crease in the price to consumers, 
would tend to cut deeply into produc- 
tion. President Truman already has 
indicated his intention to have a 
thorough study made of the subsidy 
question before the expiration of the 
legislation authorizing the payments. 

Principal users of copper in nor- 
mal times are the electrical equip- 
ment, utility automotive and building 
industries. In 1939 and 1940, the 


years preceding our entry into they 
war and the transition of industry to 


a wartime basis, the electrical indus- 
try accounted for almost 25 per cent 
of domestic copper consumption, 
building for 11 per cent, automotive 
for 10 per cent and the various utility 
groups for a combined total of 11 per 
cent. The three larger users, with a 
total prewar quota of 45 per cent of 
all copper used in this country, as 
yet are only at the threshold of their 


peacetime activity, yet domestic pro- 
duction of copper already lags well 
behind consuming demand. It is this 
that goes far to explain the revival 
of investment interest in the shares 
of the principal copper producers, and 
justifies consideration of them for 
additions to the average business- 
man’s portfolio, notwithstanding their 
transition into higher ground than 
they were able to negotiate during the 
war. 


4.1% From a 44-Year Dividend Payer 


Although in a cyclical business, Electric Storage 
Battery has an unbroken dividend record since 1901 


here are many who think of 
‘4 storage batteries only in connec- 
tion with the starting, lighting and ig- 
nition systems of their automobiles. It 
is true that more than half of normal 
volume is destined for such uses, but 
this leaves a lot to be accounted for. 
It is surprising, for example, that the 
armed forces alone needed storage 
batteries having more than one 
hundred different applications. 

In addition to the passenger car, 
truck, bus, military and naval appli- 
cations, storage batteries are em- 
ployed in aircraft, tractors, agricul- 
tural and construction machinery and 
marine engines for starting, lighting 

- and ignition. They are used in farm 
and portable lighting installations, 
and by railroads for operation of 


Electric Storage ‘Battery’s 
Earnings Record 


Net Net 
Before After 
Sales Taxes Taxes 

Year (Millions) Per Share 
ae $48,400 $9.67 $8.77 
16,900 1.51 1.39 
25,500 3.33 2.86 
1940...... 33,200 “3.57 2.39 
47,600 *7 38 3.65 
re 59,600 *8.39 2.20 
69,700 *9 9] 2.27 
1944...... 73,700 *9.47 2.18 

First Half: 

Not +4.50 1.11 
Reported $4.89 1.15 


* Before inventory reserves $0.03 in 1940, 
$0.29 in 1941, $0.23 in 1942 and contingency 
reserves $0.69 in 1942, $1.12 in 1943, $0.71 in 
1944. + After unspecified contingency reserves. 


switches and: signals, as well as for 
car lighting. The heavier units are 
needed by industry in general, public 
utilities, radio stations, motion pic- 
ture theatres and others for various 
regular or emergency standby serv- 
ices. 


Industry Leader 


Leading this industry with 1944 
sales of $73.7 million is The Electric 
Storage Battery Company, producing 
under the long-established and high- 
ly regarded Exide and Willard trade 
names. Ten plants throughout the 
U. S. and Canada supply this com- 
pany’s markets through as many sales 
offices and warehouses representing 
every section of the country. 

It is an interesting fact, arising 
from the longer life of automobiles 
than of storage batteries, that the bulk 
of sales goes to replacement outlets, 
which tends somewhat to reduce cycli- 
cal influences from new installation 
markets. That the latter are never- 
theless strong is evident from the ac- 
companying sales and earnings fig- 
ures covering the cyclical extremes of 
the past fifteen years. 

This makes it the more creditable 
that Electric Storage Battery was 
able to earn money throughout the 
prolonged depression of the 1930s 
and to maintain an unbroken dividend 
record practically since the turn of the 
century. There have been changes 
in rates, but not less than the current 
$2 dividend has been paid since 1910 
—a span of thirty-five years. 

In view of this record, the 4.1 per 


cent yield available on Electric Stor- 
age Battery’s capital stock at current 
prices of about 49 may be regarded 
as fully satisfactory for today’s money 
market. This is especially so consid- 
ering the outlook for high volume for 
some time to come, prospective sub- 
stantial benefits from tax reductions, 
a treasury warranting liberal distribu- 
tions in relation to earnings, and evi- 
dence of directors’ willingness to pur- 
sue such a policy. 


To Sell or Lease 
U. S. Alkali Plants 


Gt: or lease of the eight Govern- 
ment-owned alkali plants which 
were operated during the war is 
planned by the RFC. The expanding 
uses for chlorine in industry are ex- 
pected to facilitate outright sale rather 
than lease of the properties. 

Among the widening uses for 
chlorine are as bleaches in the manu- 
facture of textiles and paper, in the 
replacement of styrene by polysty- 
rene as a plastics ingredient, and in 
the production of solvents. Privately- 
owned plants, it is believed, will be 
unable to fill commercial needs for 
chlorine when the expected industrial 
revival is in full swing and with the 
development of still new uses for 
chlorine the Government’s plants may 
eventually prove a welcome addition 
to the industry’s capacity. 

Government installations ‘most like- 
ly to appeal to commercial interests 
are the plant at Natrium, W. Va., and 
the chlorine facilities of the magne- 
sium plant at Las Vegas, Nev., which 
was operated during the war by a 
subsidiary of Pittsburgh Plate Glass. 
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Revival Ahead For 
Oil Well Equipments 


Industry has, of course, been turning 
out large quantities of war goods, 


but regular markets have 


be neglected. Well drilling has been 
much less than normal, while re- 
serves have been heavily drawn upon — ; 


W ar demands which were made 
on the petroleum industry put 
,to a very severe test the machinery 
"needed for extracting crude oil and 
refining it into gasoline and lubri- 
cants. Derricks, motors, drills, pumps 
--all the paraphernalia needed in 
the field—were badly overworked to 
meet the emergency. Heavy installa- 
tions for the refining business were 
likewise challenged. Moreover, under 
the war economy the manufacture of 
much mining equipment was for 
many months held down to a mini- 
mum, particularly equipment needed 
for drilling and exploration. The net 
result today is a trade situation which 
spells a high level of demand for a 
considerable time to come for ma- 
chinery used in petroleum extrac- 
tion. 


Equipment Needed 


It is the companies ‘which make 
equipment for oil well operators that 
primarily stand to -profit from the 
peacetime era to which the oil com- 
paniés are now fast adjusting them- 
selves. But new equipment is needed 
by the refiners too, even if less ur- 
gently, and the backlog of business in 
this sector of the manufacturing field 
is a factor of longer term importance. 

With a let-up in military needs, 
there might seem to be a drop in 
overall requirements for petroleum 
products, and consequently for the 
machines used in the business. How- 
ever, the rising tide of civilian motor 
travel, soon to be spurred by new 
cars on the road, will permit at most 
in a momentary slackening of oil con- 
sumption. Furthermore, the oil com- 
panies are eager to expand: their re- 
serves which have suffered depletion 
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had 


Finfoto 


as the result of extraordinary rates 
of consumption. 

Secular growth of the industry is 
seen in the exploration end of the 
business, The 1943 total of 19,245 
oil wells drilled and completed was 
a low-water mark. Last year, despite 
wartime handicaps, the figure was 
lifted to a total of 24,451 new 
wells. 

The 1937 figure of 33,945 new wells 
should soon be approached again and 
perhaps exceeded. Drilling will be 
intensified from here on because the 
number of “dry holes” is on the in- 
crease. These duds are obviously a 
loss. to prospectors, a necessary 
hazard in the business, but are by no 
means a loss to. the companies which 
manufacture the equipment used in 
drilling. 

Net earnings results set forth in 
the accompanying table indicate that 
the industry is subject to distinct 
cyclical changes, although the peaks 
of recent years are to some, extent a 
reflection of war goods manufacture 
on a large scale. Because wide earn- 
ings swings are a characteristic of this 
group, none of the shares can be re- 
garded as of investment quality. As 
business cycle speculations, however, 
the issues at current levels do’ not ap- 
pear to have fully exhausted their 
longer term potentialities. 


Byron Jackson, Dresser Industries 
and Emsco Derrick have no preferred 
stock, but Dresser stockholders. are 
scheduled to vote October -11..0n a 
proposed preferred issue, proceeds of 
which will be used to retire short- 
term bank loans. Emsco. Derrick is 
traded on the New York Curb; the 
remainder are on the New York 
Stock Exchange. 


To Recapitalize te 


National Supply, despite good re- 
cent earnings and a. strong financial 
condition, is not paying common divi- 
dends because of $4.00 in dividend 
accumulations still remaining on the 
$2. preference stock. Stockholders 
will vote October 17 on a proposal 
to issue 170,000 shares of a” new 
cumulative preferred stock which is 
to be offered in exchange ‘for. out- 
standing prior preferred issues.» A 
$12 million bank loan also is planned 
to provide additional funds for the 
retirement program. National Sup- 
ply manufactures a complete line of 
oil and gas field equipment and has 
seven plants located in three states. 
Worthington Pump has compara- 
tively minor outlets in the oil indus- 
try, while Foster Wheeler has large 
outlets in the petroleum field but in 
the refining rather than the attrac 
tive department. 


Eight Oil Equipment Issues 


Stock: 1939 1943 1944 —Half Year— Indicated Recent 

1945 Annual Div. Price 
Byron Jackson ........... $1.35 $2.01 $1.78 $0.77 $0.98 $1.00 30 
Cooper-Bessemer ......... d0.27. 3.14 2.46 1.11 1.00 150 21 
Dresser Industries ........ 2.55 $5.38 $4.88 41.44 1.59 -1.20 32 
Emsco. Derrick ........... d0.13° 1.26 1.31 ade 
Foster Wheeler ........... d0.07 9.03 551. 4.35 2.38 50 35 
National Supply .......... d0.87 2.48 2.18 ‘1.01 0.92 are 18 
Worthington .Pump ....... 0.54 821 842 6.79 410 1.50. 62 

Curb Exchange. ¢To April 30. + Fiscal year ended October 31. 
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Ratings are from the FrvanciaL Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but ne 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDA Y, OCTOBER 3, 1945 


American Tobacco “B” . Ba 

Recent 1944 high near 90 compares 
with prewar 1935 peak of 107. (Reg. 
qu. divs. at $3 an: rate plus 25-cent 
Mar. extras.) Although sales of $533 
million last year represented an 86 
per cent gain from 1940, earnings 
showed a 33 per cent decline from 
$5.59 to $3.73 per combined common 
and “B” share. A profit squeeze is 
evident in a drop in operating profit 
to 9 per cent from 14 per cent of 
sales, partly reflecting low margins 
on government business. Federal 
taxes on income jumped from $2.03 
per share in 1940 to $7.26 in 1943, 
and still equalled $4.71 after last 
year’s sharp cut. Price and tax re- 
lief thus may more than restore 
former earnings, even should volume 
recede somewhat. 


Archer-Daniels-Midland B+ 

Not unreasonably priced at 30, as 
an inventory speculation. (Qu. divs. 
equiv. 17 cents on present stock paid 
in Dec., Mar., June & Sept., totaling 
67 cents per annum.) In the fiscal 
year ended June, a small domestic 
flax crop and import difficulties 
dropped sales to $173 from $190 mil- 
lion a year before. 
contingency reserve (31 cents per 
share in 1943-44) but fire and prop- 
erty losses equalled 21 vs. 7 cents 
and net $6.90 vs. $10.66 per share 
before taxes, $2.16 vs. $2.86 after 
(per-share figures adjusted for 3-for- 
1 split-up). In an attempt to keep 
its linseed oil customers supplied, 
company “bought and distributed 
large quantities of government- 
owned oil at no profit.” 


Bendix Home Appliances ° 

Sells at 19 over - the - counter, 
liberally discounting status as @ pros- 
pective peace beneficiary. As purely 
an assembler of an automatic home 
washing, rinsing and drying machine, 
*Over-the-counter stocks not rated. 
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There was no. 


company was not favorably situated 
to handle voluminous war orders to 
offset restrictions on normal busi- 
ness. Hence earnings have not since 
matched the 43 cents per share re- 
ported for 1940, when it was a cor- 
porate four-year-old. Recent surveys 
appear to indicate a resumption of 
the sharp advance in consumer de- 
mand for its principal product, 
demonstration units of which already 
are in the hands of 8,300 dealers, 
while promising new postwar prod- 
ucts will include home ironers and 
home dryers. 


Curtis Publishing Pfd. C+ 

May be retained on the basis of 
good speculative possibilities ; recently 
quoted 152. (Paying no div., $50.3714 
in arrears Oct. 2.) Before dividends 
can be paid on the common stock 
(now priced at 21 vs. % in 1941) 
unpaid dividends on the $7 preferred 
stock must be cleared and the proba- 
bility is this issue will be redeemed 
at $170.37%4, including accumula- 
tions. The cost (for 32,320 remain- 
ing shares) would be $5.5 million— 
December cash and marketable se- 
curities alone approached $33 million 
vs. $9.8-million total current liabili- 
ties. War-frozen circulations of 
Saturday Evening Post, Ladies 
Home Journal, Country Gentleman 
and Jack & Jill may now expand and 
increased advertising revenues are a 
likelihood. 


Gen. Precision Equipment C+ 

Advance to 30 has not exhausted 
speculative potentialities. (Qu. divs. 
at rate of $1 per annum.) In addi- 
tion to subsidiaries producing projec- 
tors and other motion picture equip- 
ment, automatic controls for indus- 
trial processes, ’etc., for every one. of 
its own shares company holds one- 
third share of 20th Century-Fox, now 
an equity of $10.60 per share. It 
also has a joint interest (with Para- 


mount) in Scophony Corporation 
(theatre telecasting and other patent 
rights for the Western Hemisphere), 
a minority interest in Panoramic Ra- 
dio (army equipment), U. S. rights on 
an English marine echo signal device, 
and distribution of theatre chairs for 
American seating. First-half net was 
$1.14 vs. $1.01 per share a year ago., 


Libbey-Owens-Ford B+ 
Unusual prospects justify liberal 
price (67) in relation to war-de- 
pressed earnings. (Qu. divs. $1.25 
last Dec., 25 cents each in Mar., June 
& Sept. total $2 in twelve months.) 
Recent earnings (first half $1.34 vs. 
$1.38 per share a year before) re- 
flect relative inadaptability of facili- 
ties to profitable munitions produc- 
tion. As the plate and flat glass 
leader, a period of perhaps unprece- 
dented prosperity awaits the antici- 
pated automobile and construction 
booms. Net averaged $3.41 per 
share in the seven not particularly 
propitious years 1935-41. Moreover, 
the remarkable continuous plate glass 
machine installed just before the war 
has still to show full advantages. 


McQuay Norris 

Quotations around 27 reflect ex- 
ceptional record and good prospects 
among auto parts issues. (Reg. qu. 
divs. at rate of $1 per annum.) 
Profits were shown throughout the 
depression (15-year average $1.40 on 
present stock) and dividends have 
been paid 19 successive years. In 
the first half 1945, net jumped to 
$2.01 from 79 cents a year before. 
Normally principal replacement mar- 
ket needs quantities of piston rings, 
pistons, pins, cylinder sleeves, valves, 
bearings, pump parts, bolts and bush- 
ings, and the original equipment busi- 
ness should prosper with large-scale 
automobile production. Of $10.6 mil- 
lion first-half sales, normal and mili- | 
tary markets took 61 and 39 per cent, 
respectively. | 
FINANCIAL WORLD 
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Montgomery Ward B 

About matching the prewar 1937 
high of 68, quotations do not fully 
measure subsequent retained earn- 
ings. (Reg. qu. divs. at rate of $2 
per annum.) In 8/4 years, company 
has earned $32.60 per share, paid out 
half and reinvested the balance pro- 
ductively and in building up a pow- 
erful treasury. In the six months 
through July, sales reached a record 
$290 million vs. $265 million a year 
before and although Federal taxes 
also reached a record ($2.19 vs. $1.71 
per share), interim earnings rose to 
$1.48 from $1.18 per share. August 
sales were off 6.7 per cent from last- 
year, but long-unavailable merchan- 
dise is returning and prospects are 
generally favorable. (Also FW, Dec. 
27.) 


N. Y., Chic. & St. L., Pid. C+ 

At 132, stock is about in line with 
merger terms. (Pays no divs., ar- 
rears $85.50 Oct. 1.) In the pro- 
posed merger with Chesapeake & 
Ohio, this issue would receive one 
share of new 3% per cent “prime 
preferred” (convertible into 1.6 
shares of “CO”) of $100 par value 
and 7/10 share of common. At par 
for the former (Norfolk & Western’s 
4 per cent preferred sells at 120) the 
value received would be $140.50. On 
a 334 per cent yield basis, or a price 
of 9234 for the new preferred; it 
would be $133.25, As an independent, 
the senior stock had earnings of 


$24.50 in the eight months through | 


August against $13.19 a year before. 
Earnings of $148 per share in 6 2/3 


years have gone largely into debt re- 


duction. (Also FW, Dec. 20.) 


Pacific Gas & Electric B 


Representing West Coast utility 
leadership, stock is quoted (41) just 
above recent secondary offering price. 
(Reg. qu. divs. at rate of $2 per 
annum.) North American’s 700,000 
share offering brought $38.961 per 
share “wholesale,” $40 “retail.” One 
advantage to P. G. & E. is that it 
teleases company from being techni- 
cally a North American subsidiary 
since it reduces the latter’s holdings 
well below 10 per cent.’ Meariwhile, 
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‘Servel, Inc. 


because of a 21 per cent increase in 
Federal income taxes (to $5.33 from 
$4.42 per share), a 7.5 per cent gain 
in revenues in the twelve months 
through June. was converted into a 
decline in net to $2.13 from $2.37 per 


share. Reduced income taxes will 
obviously help. 


Radio Corporation c+ 

Although large stock capitalization 
tends to limit per-share results, 
growth potentialities in electronics 
leadership warrant retention at 15. 
(Pays single 20-cent divs. in Jan.) 
First-half net rose to 30 cents from 
21 cents per share a year before, and 


_company faces satisfaction of a huge 


accumulated demand for formerly 
stricted eivilian products. Radios, 
tubes and other replacement parts for 
this market will be coming from the 
assembly lines in volume in a matter 
of days and for a long time to come. 
Given later relief from price re- 
strictions and reduced taxes, this 
great manufacturing, communication, 
broadcasting and research combina- 
tion may attain record earnings even 
with postwar volume contraction. 


c+ 

Although shares are obviously 
speculative, price of 22 does not fully 
exhaust longer term potentialities. 
(Reg. qu. divs. at rate of $1 per 
annum.) Last January, over $6 mil- 
lion realized from sale of 60,000 
shares of new $4.50 preferred stock 
provided for reconversion and post- 
war expansion. The expected ad- 
vantages are deferred, but the divi- 


No Telephone Calls, Please 


Te insure prompt replies to in- 
quiries addressed to the FINAN- 
CIAL Wor_p subscribers are requested 
- to enclose a self-addressed stamped | 
envelope with each inquiry. To facili- 
tate quick replies a special delivery 
or air mail stamp may be attached. 
Prepaid telegrams will be answered 
(colleet) as soon as received; but 
no telephone calls, please. 1 


stock issues. 


dend became an immediate charge 
and earnings in the nine months 
through July declined to 56 from 61 
cents per share a year before. All 
$41 million war contracts having been 
cancelled in August, an admittedly 
expensive reconversion to production 
of household gas and kerosene re- 
frigerators, commercial electric re- 
frigerators and newly developed gas 
air-conditioning equipment is now 
well along. 


TACA Airways 

Represents a T.W.A.-affiliated 
foreign airline in the devéloping 
stage; priced over-the-counter around 
16. Company holds various interests 
in systems operating in Central and 
South America, one of which has ap- 
plied for a New Orleans-Bogota 
(Colombia) route. Two years ago, 
Transcontinental & Western Air ac- 
quired a 38 per cent interest, since 
reduced to 29 per cent by additional 
TACA sold $1.4 mil- 
lion convertible (at $6) debentures 
early this year and recently arranged 
a $1 million bank credit, completing 
financing for 20 new Lockheeds and 
ten Douglases, bringing its fleet to 
52 planes. As a developing enter- 
prise, there is relatively minor sig- 
nificance in the deficit last reported 
for the first half of 1944. 


U.S. Plywood B 
Price of 41 for split-up shares 
recognizes growth prospects. (Reg. 
qu. divs. raised from equiv’t of 60 
to 80 cents per annum in July.) Sales 
more than tripled in the four years 
through April last but net receded 
from $1.93 to $1.86 per share (ad- 
justed for recent 2-for-1 split-up) 
and a substantial renegotiation pay- 
ment is possible for the latter. Com- 
pany has developed a_ soundproof 
door that will not warp, stick or rattle 
and a new plywood-on-metal board, 
and has been named exclusive dis- 
tributor of the new Westinghouse 
decorative Micarta plastic. . July. 
quarter net equalled 57 vs, 39 cents 
per split-share a year before. (Also 
FW, Jan. 3.) 
Over-the-counter’ stocks not rated. 
1l 
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BRITAIN’S hen a person seeks 
LOUD- assistance from an- 
SPEAKER other, it is hardly log- 


ical for him to start in 
by abusing his intended benefactor. 
But not so with Harold Laské, the 
megaphone-voice of the English 
Labor party. Great Britain is, as we 
all are aware, seeking a loan from us 
of anywhere from $3 billion to $6 bil- 
lion. Lord Keynes, who sold Presi- 
dent Roosevelt the idea that we could 
lift ourselves into prosperity by our 
bootstraps through deficit financing, 
is the special emissary seeking this 
hand-out. 
_ What does Laski- de to help him? 
Nothing. Instead, he is doing every- 
thing possible to handicap Keynes. 
Boastfully he blurts out that Ameri- 
can big business will have to accept 
British Labor’s right to experiment 
with her nation’s existence without 
interference. And in the next breath 
he downs capitalism which our sys- 
tem of government so successfully 
typifies. 

As a prophet of American doom, 
Laski has several worthy predeces- 
sors: Hitler, who saw in the starry 
skies a nation of supermen under his 
dominance ruling the world for a 
thousand years to come, and the Jap- 
anese war lords who boasted they 
would write the peace terms in the 
White House. Those megalomaniacs 
brought their people to absolute ruin. 
Laski will find out in due course that 
it takes more than his words to over- 

- throw a long-established system of 
government. 

America is not desirous of forcing 
its will upon England, but when it 
comes to Britain’s asking her to load 


another debt of several billion dollars 
on her people, like any sensible lender 
the United States intends to know to 
what purpose this money will be used. 

Yet Laski, who would remodel the 
world, is not averse to a staggering 
loan from the hands of a people 
whom he is ready to stab in the back 
because he does not like their way of 
life. 

The Labor Party would be much 
better off if it could gag into silence 
this vainglorious braggart. 


The United States is the 


LIVELY 
SICK outstanding exponent of 
MAN the capitalistic system, 


and to it she owes her 
great prosperity. No other nution 
could carry a debt that will approach 
$300 billion, impose record breaking 
taxes. and remain unquestionably 
solvent. 

This alone will illustrate how 
ridiculeus is the erack-brained asser- 
tion of Professor Harold Laski that 
capitalism is dead and all that re- 
mains is to assemble the pall bearer’ 
and decently bury the remains. 

We can cite even more impressive 
and convincing evidence of how 
empty are his lugubrious outpourings, 
and prove that capital is a very lively 
man still. 

According to the Conference 
Board, at the end of last year liquid 
assets held by individuals alone to- 
taled over $127 billion, and our fixed 
wealth gmounts to around twice that 
figure. 

Our standards of living are un- 
paralleled—wages are the highest 
paid anywhere in the world. We own 
more automobiles; homes, life insur- 


ance and other things that has made 
our life envied by all other countries. 

People who have been so blessed 
are not likely to abandon the system 
of government responsible for it. 
Laski will have to defer for many 
moons to come his role of undertaker. 


WHERE When unemployment in- 
ISTHE surance was set up by 
FAULT? the various states and the 
Federal Government the 
purpose was to help tide over tempo- 
rarily unemployed wage earners until 
they again could find work. The pe- 
riod of such relief ran to as much as 
twenty-six weeks. The motive be- 
hind such legislation was highly cred- 
itable. 

It had generally been expected that 
when the war ended there would be 
a period of temporary unemployment 
until reconversion could be completed. 
Fortunately, these funds had accumu- 
lated to very large proportions, ample 
to fill the requirements for which they 
were set up. 

Somehow the situation has not 
worked out as expected. In New 
York State alone it is revealed that 
there are more than 200,000 jobs 
waiting to be filled against an esti- 
mated 175,000 individuals who are 
drawing unemployment benefits. If 
this proves anything it is that wat 
workers prefer to remain idle as long 
as their unemployment payments last. 
Hence to a certain extent unemploy- 
ment insurance is encouraging idle- 
ness. That is a flaw. 

It might. be rectified if some prac- 
tical way could. be found whereby if 
a man could get a job paying more 
than he would receive from this fund, 
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he could be compelled to accept or 


forego his relief. Wanton idleness 
should not be supported by the funds 
contributed by the industrious. 


BOWLES Before Chester Bowles 
A became head of the 
PARADOX OPA he was one of the 


country’s most success- 
ful advertising men and as head of 
Benton & Bowles helped build up 
numerous successes in _ business 
through dynamic publicity. 


His experience in this highly com- 
petitive field must have taught him 
that his clients could not have at- 
tained success without fair profits. 
Without fair profits, production will 
not be expanded, but the larger the 
volume of production the better able 
are manufacturers to reduce profit 
margins and also award employes 
higher compensation. 

That basic fact of business success 
is. now largely ignored by the head 
of the OPA. He wants to hold down 


prices and still increase wages, claim- 
ing the profit margins can stand this 
added burden. Actually, in a great 
many fields profits would be elimin- 
ated entirely if wages were increased 
appreciably and prices held down. 
And the elimination of profits can 
produce a great depression and large 
scale unemployment. 

In the light of his experience be- 
fore entering publi¢ service. Chester 
Bowles appears in a paradoxical po- 
sition. 


American Locomotive To Reduce Preferred 


Although funds would be raised by sale of 


additional common stock, net effect will be to 


increase earnings equity of the junior issue 


he building of railway locomo- 

tives is a prince-or-pauper busi- 
ness, and American Locomotive’s 
management is taking steps now to 
place the company in better position 
—from the standpoint of its share- 
holders—to meet the next period of 
reduced earnings. Remembering that 
the company had to resort to recap- 
italization in 1943 to eliminate the 
unpaid dividends that had accumu- 
lated during preceding years, the 
management has set up a plan which 
sharply reduces the amount of pre- 
ferred stock outstanding, and renders 
inoperative a burdensome sinking 


fund. 
Capital‘Changes 


In a special meeting called for Oc- 
tober 24 stockholders will be asked 
to approve a series of changes in cap- 
italization involving an increase in 
the authorized common stock from 
1,383,832 shares to 1,783,832 shares, 
an addition of 400,000 shares. The 
new stock will be sold to an under- 
writing group; present stockholders 
will receive no “rights” to subscribe 
to the shares inasmuch as their stock 
agreement embraces a_ provision 
waiving preemptive rights. 

The proceeds from the sale will be 
used, together with other funds, to 
redeem 38% per cent of the outstand- 
ing 7 per cent’ cumulative preferred 
stock ($100 par), reducing the out- 


standing amount from $32.46 million | 
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to $20 million. In all, 124,601 shares 
will be called by lot at $115 per 
share. Currently the stock is selling 
on the New York Stock Exchange 
at fractionally above its call price. 
Goodwill, now carried on the books 
at $11 million, is to be eliminated 
from the balance sheet by a charge to 
capital and earned surplus. 

William C. Dickerman, chairman 
of the board, stated in a letter to 
stockholders that “The position of 
the present common stock will be 
substantially improved over the long 
run without decreasing its share in 
the future prosperity of the company. 
The fact that additional shares of 
common stock will be outstanding is 
more than offset by the reduction in 
the preferred stock requirements and 
by the release of the 25 per cent of 
remaining earnings now earmarked 
for the sinking fund.” 

The preferred stock sinking fund 
requires that an amount equal to 25 
per cent of net earnings after pre- 
ferred dividends for the preceding 
calendar year be set aside annually 
for retirement of preferred shares at 
the call price of $115 per share. This 
provision operates only when the par 
value of outstanding preferretl stock 
exceeds $20 million. The recapitali- 
zation will reduce the preferred to 
just $20 million, and so suspend the 
requirements of the sinking fund. 

That is one of the principal benefits 
which will accrue to common stock- 


holders. Last year, for example, net 
profits of the company after renego- 
tion of war contracts and including a 
gain of $2.3 million from sales of 
securities, totaled approximately $8.7 
million, equivalent after preferred di- 
vidend requirements to $4.58 per 
share of common stock outstanding. 
The availability of these earnings, 
however, was restricted by require- 
ments of the preferred stock sinking 
fund which amounted to over $1 mil- 
lion. Earnings after deducting this 
sum were only $3.86 per share. 
Under the proposed capitalization, 
adjusted earnings free and available 
to the enlarged common stock would 
have amounted to $4.07 a share. 


Equity Earnings 


In a prosperous pre-war year such 
as 1937, after adjusting net income 
to eliminate non-recurring profits on 
sales of securities of $151,805 and 
restoring $700,000 arbitrarily set 
aside for contingencies by the direc- 
tors, the amount free and available 


to common stockholders would have 


been $2.78 a share on the proposed 
capitalization as contrasted with only 
$1.98 unrestricted earnings on the 
present capitalization, after making al- 
lowance for the 25 per cent preferred 
sinking fund provision. Even in a 
poor year for general industrial activ- 
ity such as 1938 when a deficit of 
$1.3 million was incurred, the posi- 
tion of the common stock would have 
been improved. Applied to the pres- 
ent preferred and common shares out- — 
standing the loss in that year would 
have been equal to $2.58 per common 
share ; but the deficit would have been 
reduced to $1.51 on the proposed cap- 
italization. 
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MARKET 
OUTLOOK 


Strike wave will result in further wage increases, and these will . 
be followed by an all-around lift to the general price level. Infla- 
tionary implications being reflected in advancing share prices 


he manner in which the market recently has 

sold off seems clearly to indicate that the reac- 
tion has developed as a result of technical influences 
rather than because of the news background. The 
dismal failure abroad of the leading Allied states- 
men to agree on a pattern for the peace, and the 
tidal wave of strikes at home, would ordinarily 
seem adequate grounds for a price decline of sig- 
nificant proportions. But the present situation 
finds a combination of even more powerful in- 
fluences working for higher prices. 


[° the first place, it is evident that the present 
strike epidemic cannot be cured by anything 
short of substantial wage increases, although these 
will probably fall short of the 30 per cent generally 
being demanded. And this in turn will inevitably 
result in an all-around lift in the general price 


structure, regardless of the lip service the Adminis-. 


tration continues to give to price stabilization. 
Under more ordinary circumstances this in itself 
would be regarded as a bullish factor. But its 
importance is increased by the fact that these wage 
increases will come at a time when there is a serious 
shortage of goods of virtually all sorts, and will 
thus add considerable fuel to the inflationary fires. 
It is this prospect that has been in large part re- 
sponsible for the more recent phase of the stock 
market advance, for the market habitually seeks to 


. “discount” the future rather than merely to reflect 


* current situation. 


A’ playing a part in shaping the upward trend 
of stock prices has been the virtual certainty 
that tax relief now is only a matter of months 
away. The recommendations submitted to Con- 
gress by the Secretary of the Treasury are about 
in line with what has been expected concerning 
corporation taxes, but represent the minimum to 
be expected in the way of easing taxes on personal 
incomes. The probabilities are that once Congress 
really tackles the problem, numerous reasons will 
be found for exceeding even the more liberal reduc- 
tions tentatively approved during the week by the 
House Ways & Means Committee. 


espite record wartime tax rates, individuals 

have been able to accumulate a tremendous 
hoard of liquid savings during recent years, esti- 
mated to have risen from around $48 billion at 
the end of 1939 to more than $127 billion at the 
1944, year-end—with the current year undoubtedly 
bringing further substantial increase. The more 
recent figure, it is important to note, includes 
nearly $22 billion in currency, $38 billion in time 
deposits and $23 billion in demand deposits. A 
significant part of these accumulated individual 
savings ropeeenae potential demand for common 
stocks. 


Athoueh still tending to lag behind the improve- 
ment in the industrial section of the list, the 
rail shares’ action in recovering from an average of 
about 514% to 59% early in the week has placed 
the carrier group within six per cent of last spring’s 
peak. It is of more than academic interest that 
this rise has been accomplished during a period 
when it had been widely expected that traffic would 
be experiencing a collapse as a result of the ending 
of the war. As a matter of fact, studies by the 
Shippers’ Advisory Boards indicate that fourth 
quarter freight traffic will probably be only six 
per cent smaller than that for the same period of 
1944. 


O ne of the phenomena of the stock market of 
the past several years has been the absence 
of important price reactions, the largest one (as 
measured in points as well as percentage) being 
the 914 per cent drop late. in 1943. The widest 
subsequent correction was only a little over six per 
cent, and occurred in March of this year. Such a 
pattern clearly indicates that stocks are being held 
in strong hands, and it will apparently take a de- 
velopment of very seriously adverse implications to 
bring into the market any substantial liquidation. 
No such development seems in prospect for the 
discernible future, and this should furnish the key 
to investment policy. 


W risen October. 4, 1945; Richard J. Anderson. 
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“Selected Issues” Changes 


American Stores common, for some time carried 
among the “Business Cycle Stocks” on page 18, is 
being transferred this week to the “Income” 
group. Currently priced around 23, this issue has 
advanced nearly 65 per cent over the 14-level at 
which it was first recommended, and obviously 
much of its profit potential has now been exhausted. 
The stock appears reasonably priced as an income 
issue, however, and its retention on that basis is 
fully warranted. 

Some five points profit have accrued on Curtis 
Publishing $3-$4 prior preferred, since it was sug- 
gested for purchase, and at 73 this stock is only 
two points below call price. There seems little 
likelihood of the company’s calling this stock in 
the near future, at least, and it could well sell a few 
points above the figure at which it can be redeemed. 
Nevertheless, it is being removed from among the 
profit prospects, and transferred to the “Income” 
group. This stock is entitled to cumulative divi- 
dends of $3 a year, and to $1 additional to the ex- 
tent earned. The full $4 rate is currently being 
paid, and there seems good reason for expecting 
its continuation at least for some time to come. 
(For a discussion of the publishing industry’s pros- 
pects, see FW, Sept. 19, p. 7.) 


Sugar Hoard Found. 


Discovery of 1.6 million tons of sugar in Java- 
nese ports not only promises to shorten the ration- 
ing period in this country, but stirs hopes of un- 
earthing further caches in Pacific islands once held 
by the Japanese. Incidentally, 35,000 tons of crude 
rubber also were found in Java after the Japanese 
surrender. The immediate effect of the sugar wind- 
fall, equivalent to one-third the sugar allotted to 
American civilians this year, will be to make larger 
supplies available to food and beverage processors 
and other industrial users, and brings nearer, as 
well, the reopening of trading in sugar futures on 


the New York Coffee & Sugar Exchange which 


has been closed to trading since December 1941. 
Further, it is likely to affect the negotiations for 
purchase of the 1946 Cuban crop at the Washing- 
ton conference set for October 15. 

The recent allotment of 982,000 tons of sugar 
for all fourth quarter users, including industrial, 
may be revised upward; that allocation was 28 
per cent below the average for the three preceding 
quarters, the cut being forced by deterioration in 
the sugar situation in recent months. The. basis 
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for the industrial quota was 50 per cent of 1941 
use, but indications now are that practically nor- 
mal usage will be possible for the first quarter of 
1946. 


Bank Profits Up 


This is a season for publication of the banks’ 
condition statements (i.e. balance sheets) and 
end-of-September figures for the leading metropoli- 
tan institutions indicate generally higher earnings 
for the third quarter than for the same period of 
last year. While deposit accounts declined during 
the quarter this reflected run-offs following the 
Seventh War Loan drive: Compared with a year 
ago, aggregate deposits were higher, and these in- 
creases were utilized to expand earnings assets and 
lift income from loans and investments. For sev- 
eral years, the trend of bank earnings has con- 
tinued upward, in spite of the extremely low rate 
of return obtainable from loans and investments of 
acceptable type. So far as the “big city” institu- 
tions are concerned, current dividend rates are be- 
ing earned by fairly wide margins, and in a num- 
ber of instances dividends could easily be raised. 
The tendency of bank management, however, has 
been to allow earned surplus accounts to grow. 
This of course lifts book values, and also tends to 
maintain some semblance of the traditional rela- 
tionship between deposits and capital-and-surplus. 


Cotton Supply Receding 


With increasing indications that the 1945 cot- 
ton crop may run little above 9.5 million bales, the 
smallest outturn in more than a decade, a substan- 
tial cut in stocks of cotton on hand in this coun- 
try is in prospect before the 1946 crop comes to 
market. Within the next year, it is estimated, the 
supply on hend may be cut three million bales or 
more from the 11.1 million bale total on hand 
August 1. The anticipated inroads of the next 
twelvemonth approximate the total cut in stocks on 
hand since the outbreak of the war in Europe. _ 

A crop of 9.5 million bales would just about 
balarice domestic requirements, leaving nothing for 
export and making it necessary to ship something 
like three million bales out of the carryover. There 
is little prospect of an increase in cotton acreage 
next year, and should the same condition carry 
through another year the 1948 carryover would 
be down to normal levels, opening the way to a 
free market in cotton and the discontinuance of» 
government price fixing. 
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_ Meat in Abundance 


The run of cattle to market, which usually does 
not reach its peak until at least the middle of Octo- 
ber, has been causing considerable concern to 
meat packers, government officials and ranchers. 
Primarily the trouble lies in the existing inade- 
quate labor forces, which is resulting in the inability 
of packers to slaughter and process the expanding 
supply of animals On the other hand, cattle which 
ordinarily would be kept on the range—particu- 
larly in view of this year’s better-than-average feed 
supplies—are being shipped to market because of 
apprehension on the part of ranchers with respect 
to the price structure. The condition is intensified. 
moreover, by a top-heavy cattle population which 
is unofficially estimated at 85 million head, a figure 
in excess of the previous record high of 82.4 mil- 
lion established at the beginning of 1944. The 
existing herd may be as much as 20 million head 
higher than in 1939. 

The current abnormal supply situation, together 
with the prospect that any significant selling price 
ehange would be upward, points to very satisfac- 
tory earnings results a ane leading meat packing 
companies. 


‘Higher Oil Wages 


Every indication is that the general wage level 
in the oil industry is facing an increase of at least 
15 per cent—probably somewhat more, for it would 
appear that arbitration ‘will begin from that point, 
and go on to decide how much more toward the 
unions’ demands for 30 per cent should be granted. 
There seem good grounds for the expectation, how- 
ever, that no great part of a wage increase in this 
field will have to come out of profit margins. 
Although OPA’s policy still is to oppose lifting 
prices to compensate for higher wages, this agency’s 
economists are reported already to have drawn up a 


report showing that a 15 per cent raise in wages . 


could be absorbed by a five per cent increase in 
selling prices. There are more than casual reports 
that those in high Administration circles who set 
up general policy for such things now have in mind 


a compensatory price increase in this field, with 
this to set a pattern for similar cases in other in- 
dustries. 


Corporate News 


Gimbel reports half year sales of $98.1 million 
vs. $84.4 million in the same period last year. 

Cuneo Press has declared a 25 per cent stock 
dividend payable December 15. 

American Locomotive has acquired Beaumont 
Iron Works from Jones & Laughlin; company 
makes oil well drilling and production equipment. 

Beatrice Creamery’s sales for six months to 
August 31: $64.5 million vs. $58.9 million. 

B. F. Avery operating at 75 per cent of capacity; 
full production schedule has been held up by mate- 
rial shortages. 

The Fair has called its remaining 7 per cent 
preferred stock for redemption November 1. 

Lockheed Aircraft reports unfilled military or- 
ders of $137 million in addition to $75 million 
commercial orders. 

National Supply plans to issue a new preferred 
stock to replace three issues presently outstanding. 

Gillette Safety Razor increased the October 25 
dividend payment to 25 cents from 20 cents paid 
in the previous quarters. 

Carpenter Steel’s sales for the fiscal year ended 
June 30 were $26.2 million vs. $27 million last 
year. 

Dividend arrears on the $5 preferred stock of 
United Cigar-Whalen will: be cleared off with a 
$25 payment November 1. 

Austin, Nichols will pay $2 on the $5 ‘dane A 
stock November 9; there will remain $31.25 in 
arrears after this payment. 

Dresser Industries had $20.7 million order back- 
log August 31; only 8.5 per cent comprised ¢on- 
tinuing war weak: 

Directors of Margay Oil have approved acquisi- 
tion of the company by Standard Oil of Ohio. 

Cudahy Packing’s 4% per cent preferred, Mur- 
ray Corporation’s 4 per cent preferred and Cham- 
pion Paper’s $4.50 preferred stock have been ap- 
proved for N.Y.S.E. listing. 


HOW THE MARKET MOVES 
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This service is supplementary to various other features 
which appear each week in FinancraL Wor pb. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


ISSUES 


be regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchases of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 15. 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- 
ably safe as to interest and principal. 


Asso. Tel. & Tel. deb. 544s, 1955. 104 4.99% 104% 
Atlantic Coast Line gen. 4%s, °64 107 400 Not 
Cleve. Union Term. Ist 4%s, ’77 108 4.10 105 
New Orleans Gt. Northern Ist 5s, 


Southern Pacific 444s, 1969..... 99 460 105 
Texarkana & Ft. Smith Ist 5%s, t 

108 3.75 107% 
FOR PROFIT Current 


Chic. & N. West. conv. 444s, 1999 88 5.11 101% 
Illinois Central joint 444s, 1963. . 89 5.06 105 
Missouri-Kansas-Tex. Ist 4s, 1990 84 4.76 Not 
New York Central 4%s, 2013.... 90 5.00 110 


Common Stocks for Income 
While these issues are listed primarily because of their 


income characteristics, most of them are by no means de- 
void‘of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger por- 
tion of the stock commitments held by the average investor, 
with only secondary place accorded the “business cycle” 


type of shares. 
Reeent ——Dividend—— -——Earnings—— 


Price 1943 
Adams-Millis .......... 40 $1.75 $1.75 b$1.93 b$2.13 
*American Stores ..... 23 100 100 b058 b0.56 
Borden Company ...... 41 150: 1.70 bl1.01 b1.39 


Chesapeake & Ohio .... 58 3.50 3.50 b1.80 bl.71 
Consolidated Edison .... 33 160 1.60 blll b1.24 
Electric Storage Battery. 48 2,00 2.00 bl.1l bl.15 
First National Stores.... 56 250 2.50 a0.72 a0.68 


Freeport Sulphur ...... 40 200 2.00 b158 b1.96 
Amer. Transport... 59 2.25 2.50 b1.61 b1.57 
(6; 42 160 160 2.25 


Louisville & Nash. R.R.. 59 3.50 3.50 b3.70 b4.56 
MacAndrews & Forbes.. 33 165 155 »b0.88 b0.84 


Macy (R. 44 200 200 k2.25 k267 
May Department Stores.. 43 150 150 ¢2.02 
Pacific Gas & Elec...... 41 200 150 82.37 82.13 


Pennsylvania Railroad .. 40 250 2.50 b2.32 b2.31 
Philadelphia Electric.... 28 140 1.20. 81.72 81.47 


Socony-Vacuum ........ 16 050 0.75 bi1.01 b0.67 
Standard Oil of Calif... 43° 2.00 2.00 b1.35 b2.12 
Sterling Drug ......... 44 150 150 b132 b148 
Underwood Corp. ...... 68 250 2.50 b1.30 b1.31 
Union Pacific R.R...... 138 600 6.00 b6.96 b8.78 
United Biscuit ......... 29 #100 21.00 b1.10 b140 
U. S. Tobacco.......«.4 27 130 861.20 


a—First quarter. b—Half year. c—Nine months. e—Fiscal years ended January 31, 1945 and 1944. k—52 weeks t 
948 and 1944, “rPiocal years ended March 31, 1945 and 1944. s—12 months to June 30. e— 


and 1944. n—6 months to March 31, 194: 
ferred this week; see page 16. 
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Preferred Stocks 


FOR INCOME 
These are good grade issues and qualify as investments. 

Recent Call 

Price Yield Price 

American Sugar 7% cum....... 139 4.95% Not 


Am. Water Wks. & El. $6 cum... 110 5.45 110 
Atch., Top. & S. F. 5% non-cum. 111 4.50 Not 
Columbia Gas & El. 6% cum.... ms. :.\872 110 
Gillette Safety Razor $5 cum.... 101 4.95 105 
Philadelphia Company $6 cum.. lg3—téiS*'WS. 110 


Public Service N. J. $5 cum.... 107 467 Not 
Reading 4% 1st (par $50) non- ; 
Reynolds Metals 544% cum..... 108 107% 

FOR PROFIT 


Reasonably assured dividends and prospects of appre- 

ciation are combined in these issues. 

Amer. Rolling Mill 442% conv.. 94 479 105 
Crucible Steel 5% cum. conv.... 106 864.72 110 
*Curtis Publishing $3-4 pr. cum. 73 548 75 
Erie R.R. 5% cum..........02- 78 641 105 
Southern Rwy. 5% non-cum..... 80 6.25 100 
Wheeling Steel $5 prior cum.... 100 = 5.00 105 


Business Cycle Stocks 


Issues included in this group obviously involve: varying 


‘degrees of speculative risk, but their price potentialities are 


such as to warrant their inclusion in diversified portfolios. 


1943 «1944 1944 1945 
Allied Stores .......... 36 $0.60 $1.00 e$3.17 e$3.42 
Atchison, Topeka & S. F.93 6.00 6.00 b7.29 b9.77 
Bethlehem Steel ....... 91 600 600 b3.32 b4.18 
Briggs Manufacturing... 51 2.00 2.00 b1.39 bl.13 
Comada Dey 45 0.70 100 1.77 
Climax Molybdenum ... 41 3.20 250 b1.30 b1.96 
Continental Can ....... 49 100 1.00 82.08 s2.62 
Crown Cork & Seal..... 4 O75 100 bi1.77 
Eagle-Picher .......... 19 060 0.60 bi1.15 b0.86 . 
Firestone Tire ......... 64 2.00 2.00 b2.88 b3.08 
Freuhauf Trailer ...... 57 165 160 b2.21 b2.03 
General Electric ....... 48 140 140 »b0.72 b0.86 
Glidden Company ...... 34 090 0.90 bl1.97 b2.34 
Great Northern Ry. pfd.. 55 2.00 2.00 b2.48 b2.77 
Kennecott Copper ...... 44 3.00 250 b1.99 bl.51 
Lima Locomotive ...... 56 2.00 250 681 


Mid-Continent Petroleum 29 140 140 b179 b197 
New York Air Brake.... 58 2.00 2.00 187 b147 


Tide Water Asso. Oil... 19 0.85 1.00 0.90 b1.22 
Twentieth Century-Fox.. 32 2.00 2.00 b3.12 b243 
U. S| Steel 76 4.00 4,00 b2.27 b2.25 


FINANCIAL WORLD 
OB ie 
me 
ye 
the 
pi 
in 
arg 
as 
the 
3 5 act’ 
ex} 
van 
der 
cre 
col 
the 
Me 
wh 
ae fro 
d 
, for 
the 
she 
ove 
me 
orc 
@ 
to! 
ten 
ists 
ea Phelps Dodge ......... 33 160 160 b1.30 b1.02 
— ret 
in 
up 
rans- h 


WASHINGTON 
NEWS LETTER 


WasHINGTON, D. C.—Few people 

ever have liked the excess profits tax 
_hence the many relief provisions in 
the law. It was intended to be a war 
measure only, so that delight in 
getting rid of it comes as close to 
being unanimous as any important 
change in law well can be. Yet even 
the elimination of EPT is full of com- 
plications which, officials say, will be 
in full bloom in early 1946. The ini- 
tial hurdles are high indeed but, it is 
argued, might as well be taken now 
as later. 

First, it is calculated, the end of 
the tax will have a selective effect on 
actual profits. Some companies are 
expected to do better than in 1945— 
among which are concerns facing 
demands for substantial wage in- 
creases. Because increased rates 
could well outlive the gains in profits, 
they would not be granted willingly. 
Meanwhile, CIO statisticians are pre- 
paring to adjust their demands to 
whatever changes in earnings result 
from the elimination. 

Although OPA likes to take credit 
for the relative price stability during 
the war, EPT surely deserves to 
share it. The higher tax on marginal 
over average profits tempered the im- 
pulse to raise prices. The Govern- 
ment took most of the money anyway. 


The Capital seems to have gone 
back to normal. Everybody is angry 
at somebody and some are angry at 
everybody. The Congressional Rec- 
ord is much more acrimonious than 
last June. But, even in ,the last 
months of the Roosevelt Administra- 
tion, when enmities seemed most in- 
tense, there was a good deal of non- 
publicized cooperation between Con- 
gressional Committees and -Admin- 
istration Bureaus. 


High Administration policy is to 
retreat along the wage-price line and, 
in one way or another, to get wages 
up faster than prices. The decisive 
factor behind this is the $5 billion or 
80 service charge on the. public debt. 
The accepted view is that it simply 
cannot be carried without relatively 
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Moreover, 
nobody can work up a “balance sheet” 
of full employment without putting 


high prices and wages. 


consumer expenditures ‘way up — 
Wallace’s figure is $135 billion. 

Government economists have made 
a great many calculations showing 
substantial reductions in unit labor 
costs. With the war over, additional 
reductions are expected — faster de- 
liveries, no overtime pay, etc. There 
is a choice of (a) investing additional 
profits, (b) passing them on to con- 
sumers or (c) to workers. The Ad- 
ministration policy emphasizes the 
third. 

The retreat on wage-price stabiliza- 
tion, like most retreats, is a compli- 
cated maneuver which, as far as pos- 
sible, will be concealed. It is doubt- 
ful that it will be disclosed in OPA 
publicity releases. But the Recon- 
version Office is working out a deal 
involving the Labor Department, 
OPA and other interested agencies. 
Therg may be some technical an- 
nouncement of a new interpretation 
of the rule governing wage-price re- 


lations in WLB cases. 


For years the Department of 
Commerce has been giving business 
companies management advice which 
won applause for soundness—how to 
figure distribution costs, how to allo- 
cate the scarce goods, etc. Now the 
Department is itself in the surplus 
sales business. So far the example 
that it is setting reasonably well fol- 
lows its precept. However, its first 
few sales started a row with a Con- 
gressional group over relative dis- 
counts to chains and to unit stores. 


Financing the trade deficits of 
England and other countries will af- 
fect the markets for top grade bonds 
and for short term prime credits. 
Administration experts figure that 
Congress would prefer getting the 
money from the gold stocks than 
from the ordinary budget. The latter 
would involve the Government’s pay- 
ing interest on funds which’ would 
be advanced free. 

The gold would come from the pile 


used as collateral for Federal Reserve 
notes and reserve deposits. Legisla- 
tion would be required to lower either 
the gold certificates behind the Re- 
serve notes or the gold behind each 
certificate. The latter, which would 
avoid a special issue of Federal se- 
curities to the Reserve Banks, is more 
probable. If the amount of gold be- 
hind each note were reduced to 80 
per cent, say, from the present 100 
per cent, the Treasury would have 
25 per cent—20 per cent on 80 per 
cent—more gold to play with. This 
would be the fund on which foreign 
nations would draw. 

But as these countries used the 
fund they would create new banking 
reserves. The Reserve Board, “as at 
present,’ would make the decision on 
whether to allow the development of 
a new pile of excess reserves—pos- 
sibly causing declines in bond yields 
—or to sell government securities. 
When and if the fund is in operation, 
the bond market will have to watch 
its operations which will influence 
changes in the Reserve portfolio. 


Stories that the quid pro quo for 
the advance to England will be the 
opening up of British trade are right 
in spirit but literally inaccurate. The 
United States additionally will have 
to reduce its own tariffs—particularly 
if arrangements are made for any debt 
repayment. Otherwise, dollar bal- 
ances with which to pay, will not ac- 
crue. Separate negotiations are under 
way. 


The revocation some time ago 
of WPB’s building order has turned 
thought back to a higher capital gains 
tax. The Administration wants to 
set ceilings on real estate, but doing 
so is obviously a complicated busi- 
ness. 

Consequently the experts are ask- 
ing whether, instead, profits on re- 
sales might not be taxed at a higher 
rate. 

The argument for a gains tax 
rather than a ceiling is that it would 
be easier to enforce. The argument 
against it is that it would have to go 
through the Ways & Means rather 
than the House Banking Committee. 
The Ways & Means Committee, in 
the standard phrase for brush-off, 
would give the plan its “most 
thoughtful, sympathetic considera- 


—Jerome Shoenfeld 
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Publishing Patter 


As was predicted, Curtis Publish- 
ing will bring out Holiday around 
February (Brevities, July 25)—it 
will be priced at 50 cents, and will 
be a slick paper, deluxe. magazine 
covering travel, resorts, sports, etc. 

. Yank, the United States Army’s 
combat magazine, which once had 
twenty-one editions producing around 
3 million copies weekly throughout 
the world, will discontinue publica- 
tion in late December—the War De- 
partment is retaining full title to the 
publication, and will store it away for 
another war (if any)... . Next in in- 
fant publications ‘will be Two-Six to 
be introduced by the publisher of 
Baby Talk—this magazine will reach 
young mothers and parents of pre- 
school children. . . . The Californian 
will be a new national fashion publica- 
tion with a Pacific Coast slant—it 
will be a monthly published by the 
same organization which sponsors the 
California Apparel News and Cali- 
fornia Stylist. . . . Newest in night 
club publications will be Show Di- 
gest, which is intended to cover the 
news of New York Metropolitan 
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night life—initial publication is 
planned for December. . . . Coming in 
trade journals will be the American 
Jeweler, to be published by Technical 
Publications — covering retail and 
wholesale interests, this publication is 
directed to jewelers, with the first is- 
sue scheduled for around the end of 
the year. . 


Building Banter 


Celotex Corporation will soon an- 
nounce a new type of wallboard for 
low-priced homes—it is understood 
that this wallboard provides unusual 
protection against moisture, as well 
as having high sound absorbent 
qualities. . . . Gunnison Homes, Inc., 
U. S. Steel subsidiary manufacturing 
prefabricated homes, will soon start 
construction of an assembly plant, 
which will turn out thirty complete 
houses per week—eight sizes of dwell- 
ings will be offered, and these will be 
available through department stores 
and other retail distributors on a time- 
payment plan. .. . Great Lakes Steel 
Corporation will soon offer “Quonset 
Huts” on a knocked-down basis for 
distribution to farms and industrial 


_plants—these “Stran-Steel” units will 


be sold as packaged steel houses for 
many types of uses... . A new ap- 
paratus for getting the maximum 
heating value out of coal, especially 
low-grade arithracites, has been de- 
signed by Blaw-Knox Co.—the de- 
vice consists of a closed, racecourse 
shaped loop of strong steel tubing, 
around which fine ground coal is 
blown, with the result that the super- 
powdered coal burns with a thermal 
efficiency similar to that of natural 
Radiovisionals 

More will soon be heard of the 
changes in the television transmission 
systems of Allen B. Du Mont Labora- 


tories, Philco Corporation, National 
Broadcasting and Columbia Broad- 


Annual Report 


Awards Winners 


Ce Tractor CGompany 
re) eoria, Illinois, was 
judged as having the best 1944 
Annual Report, and was award- 
ed the gold “Oscar of Industry,” 
at the Annual Report Awards 
Dinner in the Grand Ballroom of 
The Waldorf-Astoria last week. 
T. A. Brown, executive vice- 
president of Caterpillar, accepted 
the award on behalf of Louis B. 
Neumiller, president. 

Chesapeake & Ohio Railway 
Company was judged as having 
the second best 1944 annual re- 
port, and the gold “Oscar” was 
accepted by Carl E. Newton, 
president. The third award was 
given Electric Boat Company, 
represented by John J. Hopkins, 
vice president. American Home 
Products Corporation and Gen- 
eral Motors Corporation. took 
fourth and fifth places, respec- 
tively. 

The presentations were made 
at a dinner attended by nearly 
one thousand of the country’s 
ranking industrial executives, and 
some fifty presidents and other 
senior officers of corporations 
were present to accept the bronze 
“Oscars of Industry” which were 
awarded for the “Best of Indus- 
try” selections in fifty classifica- 
tions. 


casting—it is expected that new fre- 
quencies will be set up and thus all 
old television sets will have to be aé- 
justed .or scrapped. . . . Televiser 
Magazine will sponsor a_ two-day 
“Television Institute” in New York 
starting October 15—similar meet- 
ings are scheduled for Washington, 
Cleveland, Cincinnati, Chicago and 
St. Louis and leading speakers in tele- 
vision and allied fields will direct the 
discussions. . . . Radio broadcasters 
have set aside the week of November 
4th as “National Radio Week”—this 
will mark the twenty-fifth anniversary 
of the National Association of Broad- 
casters. . . . General Electric has de 
veloped a device for candling oranges 
by means of X-ray in much the same 
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way as eggs are examined by visible 
light—it has been discovered that 
damaged oranges cast definite dark 
shadows which come as the result of 
frostbite and other injuries. 

Electronic Laboratories will soon 
produce a line of electronically-operat- 
ed toys under the brand of “Elec- 
Toy”—several of these playtime de- 
vices will be ready for the Christmas 
holiday shoppers. 


Office Offerings 


L. C. Smith & Corona Typewriters, 
Inc., will place their initial emphasis 
on portable typewriters for postwar 
production—the company can pro- 
duce many more of the small machines 
than they can of the large standard 
units in a short time. .. . A new tele- 
phone extension for the French hand 
phone has been introduced: by Ed- 
ward B. Windsor Company—called 
the “Exec-Arm”—it is a handy de- 
vice which leaves both hands free 
while phoning, and no telephone re- 
wiring is required to install. . . . Al- 
mac Plastics, Inc., has announced a 
line of 15 complete desk sets made of 
“lucite” and “plexiglas”—all sets in- 
clude fountain pens, and will be avail- 
able in blue, amber, rose and crystal. 
... Wells Office Furniture Company 


has resumed the manufacture of steel 


Respect the wearer 
of this Insignia 


This is the Honorable 
Service Emblem Award- 
ed to Veterans of World 

War Il | 
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waste baskets and a new square model 
has just been introduced—these con- 
tainers are designed to withstand a 
great deal of abuse, and cannot be up- 
set easily. 


Food Foibles 


National Dairy Products will ex- 
pand the line of products handled by 
its Kraft Cheese subsidiary, and as a 
result has changed the name of this 
affiliate to Kraft Foods Co.—plans 
call for the addition of products other 
than cheese. .. . New in quick-frozen 
foods will be frosted chicken pie pro- 
duced by Country Life Frozen Foods 
—this is a chicken pot pie, made of 
boneless chicken meat, potatoes, car- 
rots, peas and dumplings and may be 
kept in the frozen state for several 
weeks, always ready to heat and 
serve. ... Quaker Oats Company has 
developed a method for feeding hens 
by which egg production will be sub- 
stantially increased—the chicken feed 
includes iodinated protein having 3 
per cent the potency of synthetic thy- 
roxine, designated as “protomone.” 
. . . After all these years a tool for 
stuffing pimentos into olives has been 
invented by Mildred S. Ball—the de- 
vice features a tiny pair of jaws with 
a pimento plunger carried by one of 
the jaws. 


Transportation Topics 


Atchison, Topeka & Santa Fe is 
sending out a questionnaire called 
“My Ideas About Postwar Train 
Travel” to newspaper and magazine 


, editors—they are supposed to be a 


sounding board for public thinking 
on this subject. . . . More will soon 
be heard about a super-deluxe “jeep” 
that Willys-Overland is considering 
for postwar introduction—styled for 
outdoors sportsmen, this model will 
be fully equipped for camping, fish- 
ing and hunting. . . . Carrier Cor- 
poration is testing a new type of air- 
conditioning equipment for trolley 
cars and buses—this unit has a cool- 
ing and dehumidifying capacity equal 
to that used for railway cars. ... 
Something new in midget tank-type 
tractors is being built by Iron Fire- 
man Manufacturing Company to 
travel over snow-covered mountains 
in rescue work—these “snow cruis- 
ers,” which were designed for scout- 
ing work by the Army Air Fogces, 
can’ be carried in large transport 
planes to any area where needed. 


SCHENLEY DISTILLERS CORPORATION 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 
cans. This is Number 103 of a series. 


ScHENLEY DastiLters Corp. 


A Discussion 


By MARK MERIT 


We have occasionally made the state- 
ment that there probably exists more mis- 
understanding about whiskey than about 
almost any other product. Literally mil- 
lions of persons are moderate consumers 
of this product of two of the oldest natural 
processes known to man—namely, fermen- 
tation and distillation. But many misunder- 
stand the factors which go to make a sor 
called fine whiskey, and it appears that 
there is misunderstanding even among 
some of our friends whose business it is to 
observe, record and interpret the trends 
and events in our industry. 


For instance, we have before us an 
article clipped from one of our most 
esteemed sources of daily information. The 
headline tells the reader that the outlook 
is poor for fine whiskey; that Scotch and 
Bourbon whiskies ‘are scarce; but there 
are plenty of blends. 


We comment on it here because one 
of our closest friends read the article and 
asked a penetrating question. Said he, 
“Just what really is inferred when I’m told 
that because Scotch and ‘Bourbon are in 
short supply, there are no other fine 
whiskies? My favorite is rye, and I like 
some blends, too. I just don’t like the types. 
of whiskies mentioned, but does that mean 
the kind Ido like are not fine?” 


Noy that’s the story, and my friend 
is eminently fair-minded. He didn’t dis- 
parage either Scotch or Bourbon, because: 
he knows there are fine Scotches and fine 
Bourbons—as everyone will agree. There- 
are, too, fine ryes, fine blends—just as 
there are fine clear Havana cigars, and fine 
cigars which have Havana fillers and’ 
Sumatra wrappers, and shade-grown wrap- 
pers—in fact, fine blends of choice tobaccos. 


Incidentally, this company produces 
straight whiskies and bonds and _ blends,. 
and also. markets in this country one of 
the world’s most popular blended Scotch 
whiskies. Yet, we believe that the whiskies. 
largely available today are as fine as any 
ever produced in this country. They are 
fine native American blended whiskies. 


And may we say just once more, the 
whiskey your taste buds like best, is the 
finest whiskey for you—make no mistake- 
about that. 


FREE—Send a postcard or letter to MARK 
MERIT OF SCHENLEY DISTILLERS CORP., 350: 
Fifth Ave., New York 1, N. Y., and you will’ 
receive a booklet containing reprints of 
earlier articles on various subjects in this 
series.” 
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A Safe Investment . 


FARM AND HOME 
Investment Certificates 


Farm and Home Full 
Paid Investment Certifi- 
cates are federally insured 
up to $5,000. Current divi- 
dend per annum. 
Certificates issued in 
amounts from $100 up. 
One of the country’s larg- 
est associations . . . assets 
more than $31,000,000. 
Inquiries invited. 


FARM AND HOME 


SAVINGS & LOAN ASSOCIATION 
NEVADA, MO. 


THE 
PERIOD 
Circular upon request 


McLAUGHLIN, BAIRD & -REUSS 


Members New Y ork Stock Exchange 
ONE WALL STREET - NEW YORK 5 
Teletype NY 1-2155 


DIVIDENDS FOR 


IN THE 


HANDY RECORD BOOK: 


For Investors and Traders 


Save time, effort and money by keep- 
ing your financial records up-to-date 
this easy way. Simplifies capital 
gain and loss accounts through the 


"AUTOMATIC" 
Long & Short Term Indicator 
All Tax Dats tn One Place—Cloth Bound (5’’x11%"’) 
Mail just one dollar today to 


HANDY RECORD BOOK CO. 
656 BROADWAY, NEW YORK 12, N. Y. 
Or at Leading Stationers 


Tel. HAnover 2-1355 


hile October may fall a bit 

short of the September vol- 
ume in new bond issues, financing 
plans for the current month or soon 
thereafter are large and numerous. 

Nearby representative offerings in- 
clude: Montana Power 30-year first 
mortgage bonds in the sum of $40 
million; Celanese 3s in the same 
amount; Dayton, Ohio & Detroit first 
mortgage bonds approximating $29 
million; and Northern Natural Gas 
serial debentures in the sum of $25 
million. 

This week Western Maryland 
Railway solicited bids for $12.5 mil- 
lion in collateral trusts maturing from 
1947 to 1960, with coupon rates from 
134 to 3%; funds are to be raised for 
retirement next January of the road’s 
of 1977. 


AMERICAN TOBACCO 


Holders of American Tobacco’s de- 
benture 3s of 1962 and 1969 should 
compare the numbers on their bonds 
with numbers drawn for redemption 
under sinking fund requirements. 
Slightly over $3 million of the 1962 
issue has been called at 10114, while 
some $2.3 million of the 1969 issue 
has been called at 103, both on Oc- 
tober 15. Guaranty Trust Company, 
New York, is the paying agent. 


MISSOURI PACIFIC 


Although reorganization will not be 
completed and new securities will not 
be issued for some months to come, 


MANHATTAN 


48 WALL STREET 684 SO. SPRING ST. 


NEW YORK 5 LOS ANGELES 14 


BOND REDEMPTIONS 


Redemption 
Issue Amount Date 
Central Illinois Light Co.— 
is & consol. mtge. 3%3,, 
$1,800,000 22, 1945 
estes Massachusetts St. Ry. 
—gen. mtge. 4s, 1962..... 250,000 1, 1945 
Great Northern 
gen. mtge. E 4%s, 1977 Entire 1, 1947 
gen. mtge. ser I 3%s Entire 1946 
a. Power & Lig 


Entire 
Sutter’ Basin ex- 
ten 6s, 1948........... Entire 1, 1946 
S%s, 195,000 1, 1945 


8 
2 


payment of interest arrears continues 
on Misouri Pacific’s first and refund- 
ing 5s, Series A, F, G, H & I. Last 
year the 1935 and 1936 coupons, 
representing two six-month. interest 
payments on each bond, were made 
in the total amount of more than $13 
million. Last July the Federal Court 
authorized similar payments of two 
additional coupons on the various 
series, payments being effective from 
October 1. 

The road’s greatly strengthened 
financial status, with net working 
capital standing at more than $88 
million last June, has made these pay- 
ments a relatively light burden. In 
fact, because of such financial better- 
ment and the resulting payments on 
interest arrears, it is believed in some 
quarters that the latest reorganization 
plan will be abandoned. While a sub- 
titute plan, if instituted, would doubt- 
less leave the old shares worthless, a 
proposed fixed-interest bond issue 
might be dropped. Whatever the final 
arrangement, 1946 should witness 
complete clarification of the road’s 
new set-up and thus open the door 
to final emergence from a 13-year- 
old status of bankruptcy and trustee- 
ship. 


PREPAYMENTS 


Drawing interest on monies safely 
lodged in the investor’s pocket may 
sound like a capitalist’s dream of a 
perfect paradox. It is, nevertheless, 
a pleasant and frequent reality. And 
bond investors -have only themselves 
to blame when they pass up such op- 
portunities, merely through failure to 
keep abreast of news regarding their 
securities. 

The opportunity of collecting inter- 
est on cash already in the wallet is 
created, of course, by prepayment of- 
fers attached to various bond redemp- 
tion calls. From. time to time, 
notably in recent months, a redemp- 
tion notice at a specified call price, 
and accrued interest to that future 
date, is accompanied by an offer of 
immediate payment; this means that 
future interest will be paid at once 
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along with the redemption of the 
bond at the call price stipulated. In 
practical effect, therefore, the bond- 
holder collects interest that would be 
due on his capital in the future, even 


though his capital is not lent out for 


that period. 

Among recent prepayment offers 
are those on Southern Pacific first re- 
funding 4s of 1955 called at 105, and 
Northern Pacific refunding and im- 
provement 6s of 2047 called at 110. 
Although both are formally redeem- 
able on January 1, 1946, interest to 
that date will be added to the regular 
redemption price and both will be 
paid at once—the first issue through 
Chase National Bank and the second 
through J. P. Morgan & re, 
New York. 


HAWAII 


Twenty years ago, back in 1925, 
the Territory of Hawaii put out an 
issue of 444 per cent public improve- 
ment bonds maturing in 1955. At 
the option of issuer they were re- 
deemable 10 years before maturity. 
October 1, that option was exercised 
and the 2,590 bonds of $1,000 de- 
nomination were called for redemp- 
tion, payment being made either at 
Honolulu or through Bankers Trust 
Company New York. 


UTILITY FINANCING 


Highlighting the public utility bond 
market at this time are the efforts of 
various underwriting groups to com- 
plete competitive bidding and arrange 
syndicate details on several large of- 
ferings before the Victory Loan drive 
begins on October 29. On the calen- 
dar are some important flotations 
which include such high grade issues 
as Cincinnati Gas .& Electric Com- 
pany mortgage bonds ($45 million) ; 
Public Service of Oklahoma mortgage 
bonds ($22 million) ; Northern States 
Power Company of Minnesota ($75 
million) ; and Union Electric Com- 
pany of Missouri ($13 million). 

Pennsylvania Power & Light Com- 
pany which marketed $93 million first 
mortgage bonds this week plans to 
complete its bond financing program 
by calling for bids on October 16 for 
$27 million debentures. Montana 
Power Company, also, is scheduled 
to call for bids on a $40 million mort- 
gage issue; so that, all in all, the im- 
mediate outlook is for considerable 
activity in the market for new utility 
issues, 
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Dated October 1, 1945 


Smith, Barney & Co. 
Blyth & Co., Inc. 


A. G. Becker & Co. 
Incorporated 
October 4, 1945 


This is under no circumstances to be construed as an offering of these Bonds for sale, or as an offer 
to buy, or.as a solicitation of an-offer to buy, any of such Bonds. The 
offer is made only by means of the Prospectus. 


$93,000,000 
PENNSYLVANIA POWER & LIGHT COMPANY 
First Mortgage Bonds, 3% Series due 1975 


Price 1013%4% and accrued interest 
Copies of the Prospectus may be obtained from such of the several underwriters, including the undersigned, 


as may legally offer these Bonds in compliance with the securities laws of the respective States. 


Eastman, Dillon & Co. 
Harriman Ripley & Co. Mellon Securities Corporation Stone & Webster and Blodget 
Incorporated Incorporated 


Union Securities Corporation Glore, Forgan & Co. , Lee Higginson Corporation 
F. S. Moseley & Co. L. F. Rothschild & Co. White, Weld & Co. 
Hemphill, Noyes & Co. Hornblower & Weeks W. C. Langley & Co. 


Merrill Lynch, Pierce, Fenner & Beane Shields & Company Tucket, Anthony & Co. 


Due October 1, 1975 


The First Boston Corporation 
Goldman, Sachs & Co. 


W. E. Hutton & Co. 
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STATEMENT O 


F OWNERSHIP 


STATEMENT OF THE OWNERSHIP, MANAGEMENT, 
CIRCULATION, ETC., REQUIRED BY THE ACTS 
OF CONGRESS OF AUGUST 24, 1912, AND 
MARCH 8, 1933, OF THE FINANCIAL WORLD, 
a weekly at New York 6, N. Y., for October 


STATE OF NEW YORK } oni 
COUNTY OF NEW YORK 


Before me, a Notary Public in and £ the State and 
ared Henry L. Vonder- 


IAL 
the best of his knowledge and belief, a ay statement 
of the ownership, management (and daily paper, 
the ye ete., of the aforesaid publication for the 

te 


8, 1933, embodied in 
lations, printed on the reverse of this form, to wit: 

1. That the names and addresses of the publisher, 
N. Y¥.; Editor, Louis Guenther, 86 Trinity 
Yor: Managing Editor, Richard J, Anderson, 86 Trinity 
Place, New York; Business Manager, Henry L. 
lieth, 86 Trinity Place, New York. 


2. That the Ca as RM owned by a corporation, its 
dress m be stated and au immediately 


a company, or other unincorporated 
its name and address, well at those of each 
individual member, must be given. 


Guenther Publishing Corporation, 86 Trinity Place, 
New York 6, N. Y.; Guenther Finance Corporation, Com- 


mercial Trus' os Jersey City 2, N. J.; Marion B. 
Stevenson, 1 re Road, Ros Heights, L. I.; Dorothy 
B. Hennig, 28 ‘Pelham Road, West Hartford, : 
& Co., erick Hanssen, ‘Banddiclary, 16 Wall Street, 
New York 5, N. Y.; Clari Williamson, 48 First 
St., Lynbrook, L, Freer & Co., ‘of, Hertha 


Guenther, Continental & iitinois ‘ational Bank & 


Trust Co. of Chicago, Chicago 4, Ill.; Estate of 

Cc. Kast, 425 Briar Place, Chicago 14, Ill.; Ottilie N. 

Ghiselin, 126 East 78th Street, New York 21, N. Y.; 
ll Gordon & 


Place, New York 6, N. Y.; re Cory Guenther 
Fifth Ave., New York 28, N. ¥.; Hedda D. Guenther, 82 


Washington Square West. New York 11. N. ¥. 


8. That the known bondholders, mortgagees, and other 
security holders owning or holding 1 per cent or more 
of total amount of bonds, mortgages, or other securities 
are: Guenther Publishing Corporation, 86 Trinity Place, 
New York 6, N. Y.; B. Stev 
Roslyn Heights, L. 1.; Dorothy B. 

Road, West Hartford, Conn.; William S. Whyte, Bed- 


Place, Got ilsabeth F. D 7207 
Orry, awes, 
: Philadelphia 19, Pa. 


company, but also, in cases where the stockholder or 
security holder appears upon the books of the company as 
trustee or in any other fiduciary relation, the name 

the person or corporation for whom such trustee is acting, 
is given; also that the said two paragraphs contain state- 
ments embracing afflant’s full knowledge and belief as to 
the circumstances and conditions under which stockholders 
and security 


direct in the said stock, bonds, or other securities than 
as so stated by him. 


HENRY L. VONDERLIETH, 
Business 


Sworn to and 


subscribed before me this Ist of 
October, 1945. 


FLORENCE D. HANSE. 


King’s Co. Clk’s No. 68,. 
Cik’s Reg. No. 


Notary Public, Kings County, 
Reg, No. 76-H-6. N. Y. Co. 


Commission expires March 30 
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An Undervalued 
Peacetime Equity 


Despite improved outlook for business volume and 
earnings, Corn Products common lags general list 


idening profit margins, resulting military requirements, have stimulat- 
from adequate supplies and an ed investor interest in Corn Products 
easier price situation in its principal Refining Company common shares. 
raw material, coupled with rising But despite an advance of more than 
civilian demand offsetting reduced 10 points from its current year low 


This appears as a matter of record only and is under no circumstances to be 
construed as an offering of these Bonds for sale or as an offer to buy, 
or as a solicitation of an offer to buy, any such Bonds. The 
offering is made. only by the Prospectus. 


NEW ISSUE | 
$15,000,000 


The Connecticut Light and Power Co. 
First and Refunding Mortgage 3% Bonds, Series K, due 1980 


Dated October 1, 1945 Due October 1, 1980 
_ Interest payable April 1 and October 1 


| Price 106%, % and accrued interest 


Copies of the Prospectus dated October 2, 1945, describing these Bonds and 

giving information regarding the Company may be obtained in any State from only 

such dealers participating in this issue as may legally offer these Bonds under the 
securities Laws of such State. 


Putnam & Co. Chas. W. Scranton & Co. Estabrook & Co. 

The First Boston Harriman Ripley & Co. Smith, Barney & Co. 
Corporation Incorporated 

Blyth & Co., Inc. Drexel & Co. Kidder, Peabody &Co. Coffin & Burr 


- October 2, 1945 Incorporated 


industrial list. 


FINANCIAL 


ADVERTISING 


AMERICAN In All Its Branches 


: Plans Prepared—Conference Invited 
BUSINESS _ Albert Frank - Guenther Law 


H A RE Incorporated 


131 Cedar Street New York 6, N.Y. 


Prospectus on request from Telephone COrtlandt 7-5060 
your investment dealer or B nm Chicago Philadelphia San 
63 Wall Street, New York 
CHICAGO PHILADELPHIA 
ATLANTA LOS ANGELES Y) $4,150 BUY 


$5,000 Vi. of Bonds 


Lalar for Savings Banks or Trust Funds 


Your Dividend Notice In Income $230 — Yield 54%4% 
WRITE FOR INFORMATION 


FINANCIAL WORLD ||| Security Adjustment Corp. 


Calis Attention of Investors te | ESTABLISHED 1935 | 
: Members New York Sccurity Dealers Ass’n 
the Progress of Your Company 16 Court St., Bklyn 2, New York TR 5-5054 


of 58% to the highest level since 
1938, the issue still lags the general 


For the first six months this year 
net earnings per share of $1.24 were 
reported, comparing with 95 cents 
earned in the corresponding 1944 
period. The final quarters of the year 
normally account for the larger por- 
tion of the year’s.net, and even aside 
from the marked improvement shown 
this year, entirely under wartime con- 
ditions, indications are that the full 
year’s earnings will better the show- 
ings of $2.70, $2.76 and $2.77 per 
share made in 1944, 1943 and 1942, 
respectively. 


Crop Outlook 


During the earlier war years, with 
inadequate marketings of corn at ceil- 
ing prices, shortages cut sharply into 
the company’s grindings and produc- 
tion, while labor scarcity and _ in- 
creased costs steadily narrowed profit 
margins and restricted net earnings. 

The corn situation improved in the 
early months of this year as a result 
of last year’s record harvest and Corn 
Products operations were reported 
around 80 per cent of capacity until 
a new shortage, developing in mid- 
summer, caused a drop to 60 per cent 
of capacity with resultant forced clos- 
ing of the Pekin plant. There was 
said to be plenty of old corn on the 
farms, but farmers were reported as 
unwilling to release it until convinced 
that feed supplies would not be en- 
dangered by early frosts this Septem- 
ber. In this respect the 160 million 
bushel increase in the official corn 
crop estimate on August 1, 1945 to 
2,844 million bushels has been bene- 
ficial. The Government forecasts one 
of the largest corn carry-overs next 
October, and total supplies in 1945-46 
will exceed 3.2 billion bushels com- 
pared with 3.4 billion in the previous 
season. 

The betterment in the corn supply 
situation earlier this year probably 
was chiefly -responsible for the in- 
crease in earnings on the common 
stock for the first half of 1945 to 
$1.24 a share, up from 95 cents in the 
corresponding period of 1944. Fur- 
ther improvement in the supply pic- 
ture together with gradual easing of 
the labor problem should exert con- 
tinuing favorable influences on earn- 
ing power, 

As the nation’s largest producer of 
corn-derived starches and syrups (its 
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sales volume in 1940 was over three 
times that.of its nearest competitor, 
Penick & Ford), Corn Products Re- 
fning Company is well situated to re- 
sume normal peacetime activities. 
Normally about 25 per cent of out- 
put consists of special package prod- 
ucts soki at retail under nationally 
advertised brand names such as: Kre- 
mel desserts and pie fillings; Linit 
starches ; Argo gloss and corn starch ; 
Karo corn syrups and dextrose; Ma- 
zola cooking and salad oil; Cerelose 
dextrose sugar; and Mazein plastic. 
The. latter is largely used for 
straight moldings in the building in- 
dustry and as a coating for paper, 
strawboard and furniture. Although 
packaged goods usually constitute not 
much more than twenty per cent of 
total output, prices are well-main- 
tained, and their contribution to net 
income is large. The prices of bulk 
goods may be adjusted to the priée of 
corn, which represents about sixty 
per cent of the cost of manufacture. 


Transition Outlook 


The company faces no troublous 
reconversion problems and its transi- 
tion from wartime conditions is aided 
by a strong. financial condition. Cash 
alone at the close of 1944 nearly 
equalled total current liabilities of $17 
million, and the latter were exceeded 
3.8 times -by $64.9 million in current 
assets. 

Working capital approximating $48 
million was some $12.5 million 
greater than the 1939 year-end 
figure. The company has no long- 
term debt and only a moderately sized 
preferred stock issue ($25 million) 
precedes the 2,525,437 shares of com- 
mon stock. 


A HEDGE AGAINST INFLATION— 
EXCELLENT RETURN ON 
INVESTMENT 


The following plan of sale has been designed, 
in the interest of the Purchaser, to effect such 
a substantial reduction in Income Tax Liability, 
that the entire property may be purchased with 
a sole Capital Investment of less than one-third 
the estimated value of the property. 

The property: A one hundred acre orange 
grove, atractive home, three tenant houses, com- 
plete irrigation system, barn, sheds, 6,500 citrus 
trees which produced a $50,000 crop last year— 
Dresent crop estimated at 30,000 boxes of fruit. 
We have been offered $2.25 per box for early 
oranges. Property located on a large lake near 
Sanford, Florida. 

Terms for purchase: Either $160,000 or alter- 
nate plan of a sole Capital Investment of $50,000 
and principal payment of $24,000 plus interest 
at 5% spread over seven years, owner to retain 
one third of crop for that period. 

Under the Alternate plan the Purchaser would 
own the grove outright at the end of seven years 
and in addition should net more than ten per- 
cent on his investment during that period. 


AN UNUSUALLY ATTRACTIVE INVESTMENT 
For details write Owner, 
BOX NO. 238, c/o FINANCIAL WORLD 
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THE CHASE 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


‘STATEMENT OF CONDITION 
SEPTEMBER 29, 1945 


RESOURCES 


Cash and Due from Banks . . .$ 885,689,923.27 


U. S. Government Obligations, 
direct and fully guaranteed . 


. 2,765,350,070.29 


State and Municipal Securities. . 154,094,898.63 
Other Securities . . . « « « 168,104,505.08 
Loans, Discounts and Bankers’ 

Acceptances. . + «+ 919,835,476.94 
Accrued Interest Receivable . . 12,208,063.71 
Mortgages . «© « _ 8,153,962.94 
Customers’ Acceptance Liability . 5,579,304.36 
Stock of Federal Reserve Bank. . 7,050,000.00 
Banking Houses . . . .. 34,406,139.70 
Other Real Estate. . 2,496,862.19 


$4,965,393,701.10 


LIABILITIES 
Capital Funds: 
Capital Stock $111,000,000.00 
Surplus 124,000,000.00 
Undivided 
Profits . . 66,128,030.66 


$ 301,128,030.66 


Reserve for Contingencies . . . 12,992,152.22 
Reserve for Taxes, Interest, etc. . 15,849,470.65 


Acceptances 
Outstanding . $ 7,686,531.81 


Less Amount 


in Portfolio 1,717,975.81 5,968,556.00 

Liability as Endorser on Accept- 
ances and Foreign Bills . . . 84,501.58 
Other Liabilities . . . .. 8,753,192.60 
$4,965,393,701.10 


United States Government and other securities carried at 
$953,564,096.94 are pledged to secure U. S. Government War Loan 
Deposits of $609,782,040.65 and other public funds and trust 
deposits, and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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Get the help of this new 


Business aid 


-Photocopying! 
New, handy unit copies anything! 
ERROR-PROOF! 
Saves time, 
money, labor 


APECO quickly 
makes copies of: 
LETTERS 
FINANCIAL 
STATEMENTS 
VALUABLE PAPERS 
INVOICES 
- CHECKS, GRAPHS 
STOCK REPORTS 
CONTRACTS 
(over 100 others) 


Now. i in own office, make copies of any- 
thing written, t , printed, drawn or photo- 
graphed—even if on both sides! Permanent, 
error-proof pholocopies—at amazingly low 
cost! APECO makes them at 1-a-minute 

—saves hours of typing, checking. No 
darkroom or technical knowledge needed— 
even a boy or girl can easily operate APECO. 


Send for your free 
of this i book! 


AMERICA’S MOST WIDELY USED 
PHITOCOPY EQUIPMENT 


20-page, fully illustrated book 
gives you the story of Photo- 
copying—shows graphically 
the “what” and “how” of this amazingly simple re. 
cedure. Yours without obligation. Write, : 
AMERICAN PHOTOCOPY EQUIPMENT CO. 
2849 North Clark St., Bept. LN105, Chicago 14, IMinois 
Representatives in principal cities and Canada 


= 


To the 
Retired Business Man: 


Do you find time hanging heav- 
ily on your hands? Would you like 
to be affiliated in a dignified way 
with commensurate remuneration 
with a natignally known forty- 
year-old organization to which 
you could devote as much or as 
little time as you wished? 


For details address Desk 17, 
Post Office Box 26, 
Trinity Station, New York 6, N. Y. 


WAR CONTRACTORS 


Renegotiation & Terminations 


By Competent Business Consultants — Expe- 
rieneed in Renegotiation and Termination 
Proceedings While in Government Service. 


FAIR, FAST AND FINAL SETTLEMENTS 


This Will Relieve You of All Burden of Prep- 
aration Necessary for Satisfactory Conclusion. 


H. M. VANDERVOORT 
ASSOCIATES 
Raymond Commerce Building, Newark 2, N. J. 
Phone Market 2-0656 
Out-of-Town Inquiries Invited 


DIVIDENDS 


DECLARED 


| 


Company Rate 
Air BOER... 60c 

25¢ 
Amer. Aggregates 5% pf...$1.25 
75¢ 
Amer. Home Products......... 20¢ 
Amer. Hydraulics ............. 5e 
Amer. Ice 6% pf..... eee $1.50 
Amer. Maize- 
Amer. Safety Razor........ 22-750 
Anaconda Wire & Cable....... 25c 

lerson 400 

Appalachian El. 

-$1.12% 
25¢ 
Arlington Mills ..... $1 
Atchinson. Topeka 

Santa .50 
Atlantic City Elec. 4% pf..... $1 
Atlantic Coast Line RR 

$2.50 
Babcock & Wilcox............ 50c 
Baldwin Rubber ........... 17%e 
5e 
Boston Edison ............... 50c 
Brazilian Tract. Lt. & Pwr...$l 
Brompton Pulp & Paper....... 25¢ 
Brooklyn Union Gas........... 40c 
Byers (A. M.) 7% ptc. pf..$1.75 
Carrier Corp. 4%% pf.....56%c 
Central Aguirre Assoc...... 37%e 


Central Investment $1.25 

& 7% pf..$1.75 

Chain Belt ........ cds 


CE 200: @ 


H 
Cincinnati Prod...25c¢ .. 


onwealth E 


Q 
1 Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
17%c Q 
Elastic Nut 6% pf....... Q 
ec. d & Share $6 pf....$1.50 Q 
Emerson Radio & Phonograph.l5c Q 
Eureka Pine Line............. 50c .. 
Fair (The) 6% pf.......... $1.50 Q 
Falstaff Brewing ............. Q 
Fibreboard Prod. $6 pr. pf..$1.50 Q 
Foster & Kleiser.............. Se .. 
Gardner-Denver .............. 25¢ Q 
General Mills .............. 
Giddings & Lewis Mach. Tool.25c¢ .. 
Gillette Safety Razor.......... Q 
Hartford Elec. Light........ 68%c Q 
Hat Corp. Amer. 6%% pf.$1.62% Q 
Hawley Pulp & 
$60d%46 30c¢ Q 
Hercules 6% ‘pt. Q 
. ens > 25e .. 
Horn & Hardart Co............ 40c Q 
Int’l Milling 4% pf........... $1 Q 
Jantzen Knitting Mills........ l0c Q 
Kalamazoo Stove & Furnace...20c Q 
Q 
Kokomo Water Works 6% pf.$1.50 Q 
Krueger (G.) Brewing...:..12%ec .. 
Lane Bryant 4%% pf....... 56%e Q 
Laura Secord Candy Shops..... 20e Q 
Lawrence Gas & Elec....... --60c .. 
Lee Rubber & Tire...... %.22.500 Q 
Lowell Electric Light......... 60c .. 
Macy (R.H.) 4%% pf. A..$1. x Q 
Q 


\ 


S 


8 


. 


Pe- 
Company Rate riod able 
McCall Corp ........... oe0eess Q Nov. 1 

McCrory Stores 5% pf...... $1.25 Q Nov, 1 
McGraw-Hill Publishing ..... 20c .. Nov. 1 
McLellan Stores ........ es ‘ov. 1 

Do 5% Q Nov. 1 
Mission Dry Corp............. 10c Oct. 25 
Mississippi Pr. & Lt. 

-50 Q Nov. 1 
Monroe Loan Society “‘A’’.....5¢ Q Oct. 15 

50c E Oct. 27 
Mountain States Q Oct. 20 

Nat'l Chemical & Mfg........10¢ .. Nov. 1 
Nat’l Ges -.20e Q Dec. 10 

Do % Q Dec, 1 
Nat’l "prod... -50e Q Nov. 1 
Neisner Bros. 4%% $3 18% Q Nov. 1 
New Haven Clock 6%% pf.$1.62% Q Nov. 1 
North Penn. Gas 7% pr pf..$1.75 Q Oct. 15 
Northern Illinois Q Nov. 1 

Do $1.50 pf..............387%e Q Nov. 1 
Northern Indiana P.8. 

Oglivie Flour Mills 7% pf..$1.75 Q Dec. 1 
Oklahoma Natural Gas........ 50c Q Nov. 15 

4%% pf. “A”’.......59%ce Q Nov. 15 
Oliver Corp. 4%% pf.....$1.12% Q Oct. 81 
Parke, Davis & Co............ 4 -. Oct. 31 
“B”..$1.10 Q Dec. 1 
Pharis Tire & Rubber........1 Q Oct. 10 
Philadelphia Elec. 4.4% pf.$1.10 Q Nov. 1 
Portland Gas Lt. $5 pf..... $1.25 Q Oct. 15 
Prentice (G.E.) Mfg.........50c $ Oct. 15 

50c Oct. 15 
Public Svee. of Colo........ 41%e 2 Nov. 1 

Do sccces Nov. 1 

Do 7 M Dec. 1 

Do M Nov. 1 

Do 6 M Dec. 1 

M Nov. 1 

Do 5% opf....... 

& 

«+-:$1.81% Q Nov. 1 
Rhode Island Pub. A.$1 Q Nov. 1 

Rickel (H.W.) & Co..........5¢ Q Oct. 10 
Royal Typewriter ..... Oct, 15 

Do 7 $1.75 Q Oct. 15 
Russeks 5th Ave....<.........25¢ Q Oct. 15 
San Diego Gas & El. 5% pf...25¢ Q Oct. 15 
Schulte (D.A.) $5 pf........$2.50 8 Nov. 1 
Seaboard Finance .........+..150 Q Oct. 20 
Seaboard Oil (Del.)..........25¢ Q Dec. 15 
Shawinigan Water & Pr.......22c Q Nov. 
Solar Aircraft $0.90 pf......22%c Q Nov. 15 
So. Calif. Edison..... Q Nov. 15 
So. Calif. Gas 6% pf......87%e Q@ Oct. 15 

Do 6% pf. ‘‘A’’.........87%ce Q Oct. 15 
So. Canada Pwr.............. 20¢ Q Nov. 15 
Standard Brands $4.50 pf. -$1.12% Q Dec. 15 
Standard Chemical o% pf..$1.25 Q Dec. 1 
Sterling, Inc, $1.50 pf...... 87%c Q Nov. 1 
Sun Oil 4%% Cl. A. of $1.12% Q Nov. 1 
Tenn. Gas & 

Texas Water 6% pf........... 30c Q Oct. 15 
25¢ Q Dec. 10 

$1.837% Q Dec. 15 
Un. Wastes Stores 

OF. 32e Q@ Nov. 1 

Do 3 ~~ Q Nov. 1 
United Gas Corp............. 20c .. Oct. 81 
U. 8. Industrial Chemicals... ..25¢ 9 Nov. 1 

25¢ Nov. 1 
Gas Lt. Q Nov, 1 

Western — Stores 6% 

on 87%c Q Nov. 1 
Westvaco Chlorine Prod. $3.75 

-.98%c Q Nov. 1 
Wheeling Lake Eri 

Do 1% $1 Q Nov. 1 
Wisconsin Gas & El. 

1% Q Oct. 15 
Wyandotte Worsted ..... So ane Q Oct. 31 

Accumulations. 
Austin, Nichols $5 pr. 
Consumer Co. $3 pf........ Oct. 15 
Huyler’s $1 2d pf..... Rebtel | .. Nov. 1 
Pacific Portland Cement 

Phillips-Jones 7% pf........ $1.75 .. Nov. 1 
Un, Cigar-Whelan Stores $5 pf.$25 .. Nov, 1 
Vulcan Corp, $3 pr. pf.....$1.50 Oct. 31 
Wood (Alex. & Jas.) 

$1.75 Nov. 1 

Stock. 
Cuneo Press ..... ess .. Dec, 1 
Woodall Industries ........ 33%% .. Oct. 381 


Nov. 20 
Oct. 10 


FINANCIAL WORLD 
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Financial 


stories as well as news 
events, fully reported in 
The BOSTON . GLOBE, 
the city’s only all-day 
newspaper, are faithfully 
read by a great New Eng- 
land audience. 


Boston Globe 


MORNING «EVENING «SUNDAY 


EARNINGS REPORTS 


$1 Conv. Pr. Pfd. (no par) 
108,582 shs. 


Available: A Study of— 


W. L. Douglas Shoe Company 


Originally Established in 1876 


Balance Old 7%, Pfd. 
850 shs. 


Common Stock (no par) 


87,788 shs. 


ing of shoes. 
post-war sales volume. 


In business 70 years, Company is one of the better 
known in field of combined manufacturing and retail- 
It is in line to fully participate in large 
Company’s $1 prior preferred 
is attractive for income and prospective appreciation 
thru right of conversion into common, which indicates 
attractive speculative possibilities. 


Teletype: 


1-2173 
NY 1 1-1288 


WARD & Co. 


Est. 1926 
Members N. Y. Security Dealers Ass’n 


120 BROADWAY, New York 5, N. Y. 


Telephone: 
RE 2-8700 


EARNED PER SHAR 


1945 1944 
ON COMMON Stock: 12 Months to September 30 


.33 $6.75 
Beech Aircraft ...+.++% Sto mber 
Hmmel-Hoss Fibre 0.88.48 
6 
Grand Union Months to Ausust at 
Wayne Pump me ato 
Beatrice Creamery 
Eversharp, Inc, 138 .58 
Kresge Department Stores..... om 0.2 
Austin, Nichols August 31 
Gamewell Company Ma the te duly’ 3t 
Davidson Bros, 
National Beilas Hess........ O15 O18 
Dresser Industries ......... Months to duly 
Gimbel Bros., 0.98 
Zenith NO. 2.1 
12 Months to 30 
A, P, W. Products... 
Aluminum Industries .. 
American Bantam Car.. 2.39 1.30 
Brown Fence & Wire... 0.22 0.02 
Carpenter Steel ...... 8.08 8.44 
Faultless Rubber .......... os 1,78 1.52 
Fox Peter Brewing......... 0.80 1.21 
Francisco Sugar .... 0.74 4.52 
Haytian Corp. ..... 2.66 4.71 
Holly Oil ....... bev 0.10 D0.06 
Merchants Distilling .......... eon 1.01 0.18 
Motor Products 2.59 2.87 
Pennsylvania Salt Mfg.. 1.92 1.94 
Pittsburgh Metallurgica 1.55 0.96 
Vanadium-Alloys Steel ........... 8.29 3.53 
Bulova Watch ........+. 03 0.97 
6 Months to ops 30 
Bandini Petroleum ............... D0.02 DO.03 
Bendix Aviation ...c.cccseccccces 1.55 1.73 
Gulf Oil Corp....... 2.78 2.36 
Lockheed Airerati 1.40 2.56 
12 Months to May 31 
Mosinee Paper ov ecene 0.69 0.90 
Stokely - Van wes 3.48 2.61 
12 Months to April 30 
Real Improvement...... D0.12 
Wilson Stationers & 0.75 0.54 
9 Montes to April 30 
7 wane to April 30 
Universal Cooler b0.4 


4 nam to April ra 
Utah Radio Products... 0.46 1.44 


Cornell-Dubilier 
onthe January 31 


Darling Stores 
General Machinery 
Internati tional Educational Publishing D3.88 
B stock. D—Deficit. 


OCTOBER 10, 1945 


ConsoLmparep Epison Company or New York, Inc. 


PURCHASE OFFER TO THE HOLDERS OF 


First Consolidated Mortgage Five Per Cent. Gold Bonds 


The New York Gas and Electric Light, Heat and Power Company 
First Mortgage Five Per Cent. Gold Bonds 


The New York Gas and Electric Light, Heat and Power Company 
Purchase Money Gold Four Per Cent. Bonds 


Consolidated Edison Company of New York, Inc., successor to New Amsterdam Gas 
Company and The New York Gas and Electric Light, Heat and Power Company, 
the issuers of the aforesaid bonds, is desirous of acquiring any and all of said 
bonds for surrender and cancellation and offers to pay for them as follows : 


New Amsterdam Gas Company, First Consolidated setts 
Five Per Cent. Gold Bonds, due January 1, 1948. 


$9,756,000 
New Amsterdam Gas Company 


due January 1, 1948 
$15,000,000 


due December 1, 1948 
$20,866,000 


due February 1, 1949 


The New York Gas and Electric Light, Heat and ni 


Company, First Mortgage Five Peg Cent. Gold meme 
due December 1, > 


1948. 


The New York Gas and Electric Light, Heat ial anes 
Company, Purchase Money Gold Four Per Cent. Bonds, 
due February 1,1949 


to a yield basis of one-half of one per cent to maturity. 


Holders of said bonds accepting this offer should surrender them to City Bank 
Farmers Trust Company, 22 William Street, New York 5, New York, on or after 
October 25, 1945, and payment therefor with interest to November 1, 1945, will be 
made upon delivery. In the case of coupon bonds, all coupons payable on December 
1, 1945, or subsequently, should be attached. Registered bonds should be accompanied 


by appropriate assignment. 


By F. O'BRIEN 


Dated: October 4, 194:5 


| Executive Chemical 


within Greater New xork. 


papers. Desires permanent position with 
Box No. 241, c/o Financial World 


Eng i — WILL LOAN 50% 
at present in charge of production, development, LISTED 
research, purchasing, and personnel—long ex- | 

ence as laboratory director — insecticides, 
soaps, waxes, and allied products — published 


future, 


109.68 


plus accrued interest to November 1, 1945, dens prices being ‘equivalent t in each case 


Up to 95% on Life Insurance and Government Bonds 


FISCAL SERVICE CORPORATION 


134 S. La Salle Street, Chicago 3, Ill. 
NO Se OR COMMISSION CHARGE 


113.75. 


NEW YORE, INC. 


Treasurer 


AS LOW AS 
| INTEREST 


SECURITIES 
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Statistical Highlights of N. Y. Curb Preferreds 


ates, P: 100 ————Dividend ($) 
ed). 9 —— Yearly Per Share Paid and Declared 
pA. Baek Dividends 1941 1942 1943 1944 1940 1941 1942 1943 


kero Supply $1.50 cum. conv. (Par $1) class A ¥ i $32.72 $30.23 f , 1% 1 1% 


4 
Investors Inc. $2 non cum. conv. (Pér $10) 85 D0.40 4 2. 


% 

0.65 .30 2 
7 7 
6 


Klabama Power $7 cum. _ 11. 12. 
Alabama Power $6 cum. 170,456 J 12.59 
Allied Int’l Invest. $5 cum. cv. (n.p.) (B.D. 

24,179 


Allied Products $1.75 cum. “‘A’ (Par $25)... 55,339 
Aluminum Co. cum 6% 1,192,366 
m 


72,449 137.76 
4 Lt. $3 cum. (Par $25) 


Amer. Cities P. & L. A. cum. re $25) 
Gas & Elec. 4%% cum 355,623 
. General $2.50 cum. ‘(Par 21,115 
General $2 cum. cohv. (Par $1)....... 137,385 
. Lt. & Traction 6% cum. (Par $25)... 536,324 


i—=. Superpower $6 cum. Ist (n.p.) (B.D. 


42,415 
Amer. Superpower $6 cum. (n.p.) (BD. $70%) 5,207 
Amer. Thread 5% cum. (Par $5) 978,095 — ——_Not A 
Appalachian Elec. Power 4%% cum.. . 300,000 16.42 14.92 
Arkansas Natural Gas 6% cum. es $10) 


Arkansas Power & Light $7 cum. (n.p.)..... 47,609 J 17.54 15.91 
Avery (B. F.) & Sons 6% cum. (Par $25)... 34,7 J £6.52 £3.16 


i | 


Baldwin Locomotive Wks. 7% cum. (Par $30) 
— = & Seelig $1.20 cum. conv. “‘A’’ (Par 
Beaunit Milis $1.50 cum. conv. (Par $20).... 
Benson & Hedges $2 cum. conv. (n.p.)....... 


Blue Ridge Corp. conv. (n. 2. 

Bohack (H. C.) Fa cum. ‘Ist BD 

Bowman-Biltmore 7% list cum. (B.D. 

Bowman-Biltmore Hotels $5 2nd n.c. (n.p.).. 

Brillo Mfg. $2 cum. 14,536 20. 16.10 10.49 


British Amer. ‘." Ltd. 5% (Par £1 units) £4,500,000 : 8 138-2d 14s-10d 
Brown Fence & Wire $2 ‘‘A” (n.p.)......+. 98,364 fl. f1.86 £3.08 £0.30 


5 cum. n. 
cum. 


Cable & Wireless Ltd. 5%% cum. (Par £1) £16,766,591 7.20% 7.25% 17.29% 7.28% 17.15% 
Canada Cement Ltd. (B.D. $38%) 200,869 k6.6 k8.12 k7.03 k4.12 
Canadian Cannersa Ltd. 60c cum. cv. (n.p.) 354,910 b1.00 b1.00 a b1.00 

Can. Car & Fdry. $2.10 rar $25) 274,000 11.60 12.51 J i2.99 


Canadian Industries Ltd. 7% cum............+ 46,500 116.05 115.77 . 95.59 

Central Maine Power 7% 111,231 10.24 9.77 15.71 

Central N. Y. Power 5% 251,584 =15.28 9.75 5 5 5 5 
Central Pwr. & Lt. 7% CUM.......cecccsecee 92,417 10.47 5 15.95 13.64 ° 9% 11.66% 14.88% 10.92% 


Childs Co. $7 cum. (B.D. $91)........... 37,316 68 D3.20 17.25 Nil Nil Nil Nil 
Cities Serv. 60¢ cum. (n. (B.D. $7. 55) 86,000 41.17 53.89 55.23 Nil Nil Nil Nil 
Cities Serv. $c cum. “BB” (n.p.) (B.D. 

17,700 J 411.72 484.60 538.91 Nil Nil 


Columbia Gas & Elec. 5% 121,668 40.93 41.51 5 5 
Conn. & Coke Secur.°$3 cum. (n.p.).... 198,997 2.57 1.93 2.18 2.25 3 3 
Cons. Elec. Lt. Pwr. 14% cum. (Balt.) 222,921 21.17 21.75 2 1 4% 4% 


Co: & Reynolds $6 cum. mA (n.p.) (B.D. 

42,671 10.57 10.17 


Cosden Pet. 5% cum. conv. (Par $50) (B.D. 

Crown Drug 7% cum. conv. (Par $25 24,328 15.77 16.05 15.04 
Op Oil Ref. $6 cum. (Par 310)” (B.D. 

$113%) 25,035 D0.02 0.26 D0.01 


Dayton Rubber $2 cum. “‘A’’ (Par 46.318 j11.20 j15.34 j11.25 
. 8% cum. 30,320 19.69 
$6 17.360 18.84 
20,000 20.35 32.65 


Bees | 


50,000 Not Available 

50,350 11.36 - 12.48 

cum..... 246,373 13.25 14.13 

. $28.50) 374,138 5.76 6.34 


10% 


85 
52% . 


Dividend arrears to December 31, 1944. Fiscal years: a—12 months JK eeg January 31; b—12 months ended February 28; c—12 months ended March 31; f—12 months 
ended June 30; i—12 months ended September 30; j—12 months ended October 31; k—12 m onths ended November 29; mon April 30; B.D.— ‘ ; b= 
Deficit ; n.-c.—-Non-cumulative ; n.p.—No par; cony., ev.—Convertible; cum.—Cumulative 


(For additional Fagtographs please turn to page 30) 
FINANCIAL WORLD 


Call ———1944—_ 
aoe 1944 Price High Low 

Fe 1% 20 21 19 
2 52 35% 35" 
7 115 9-119 114 
20-8 6 105 109 104% 
Omitted Nil Nil Nil Nil Nil 55 48% 8% 
7.87 10.68 18.27 8.74 850 QdJan. 1 131 1% jm #é41% 374% 31 
34.29 27.98 33.76 2658 QdJan. 1 6 6 6 6 6 10 «115 109% 
ee 202.72 188.97 169.07: 15190 QMar. 1 6 6 6 6 6 107% 110 95% 
(B.D. $1%) . 4.41 338 4.28 5.05 Nov. 1 3 ces 545 35% 
4.01 4.25 825 412 5.05 Oct. 1 2% 2% 68%c 68%c 3.43 45 35% 

42.55 39.05 32.67 82.85 33.99 QdJan. 1 3.56 4% 107 

3.59 4.297 283 38.08 213 QMar.1 2% 2% 2% 2 2% 1, 
hs. 3.59 427 283 3.08 213 QMar.1 2 2 2 2 2 52 43 3% 
11.01 10.85 1067 848 9.05 QFeb. 1 1% 1% 1% 1% 27 25% | 
6.95 Omitted 1% Nil Nil Nil. 8 110 124 105 
0.17 Omitted Nil Nil Nil Nil Nil 10742 20 14 
J.&3. 2 % % % Not 4 3% 
15.60 QFeb 1 Nil 4% 2% 4% 4 110 
1.61 Nov. 5 90¢ . 1.10 1.45 10.60 10% 9% 
ae 7.79 Ja.&Jy.1 5 5 5 5 5 103 94% 15 
8.37 QJan. 1 1% 1% 1% 1% 26% 25% 21% 
77,638 25.04 51.21 58.18 65.35 67.81 M.&8.1 210 210 2.10 2.10 2.10 40 41% 3% 
ee 90,700 3.31 827 266 229 258 QMar. 1 1.20 1.20 1.20 1.20 1.20 Ea 1™% 18 | 
21,030 9.58 88.59 47.77 41.11 QMar. 1 3 1% 1% 1% 1% 27 28% 21 
uae 17,980 881 8.77 5.56 468 617 QFeb. 1 6 4 2 2. 2 35 45’ 35 
4.52 QMar. 1 3 3 3 3 3 5552 3% 
al3.17 Nov. 30 Nil Nil 2 4 6% 15 9-115 80 ; 
ean 2.17 Omitted Nil Nil Nil Nil Nil 105 50 6% | 
D2.25 Omitted Nil Nil Nil Nil Nil Not 1 
ee 16.61 QdJan. 1 2 2 2 2 2 30 31 30% 
Bae 15s-24 M.&S. 30 5 5 5% 5% 5 Not 20% 18% 
£2.05 Mar. 5 255 1 37% 24 14% | 
(B.D. $13% 16.65 Aug. 5 3 113 oy 
Buff. Ning. & ug. % jNi Nil 05 
(B.D. $3.20 1.95 QJan. 1 1.60 160 1.20 Nil Nil 26% 2% 
May 15 5%% 5%% 5%% 5%% 5%% ... 4 3% 
Q Mar.20 5 5 5 5 110 100% 100% 
Q Jan. 1 %  80¢ 80c 20 12 8% 
1 Not 144 144 
7 120 «121 119% E 
5 105 106 96% 

7 120 120 112 ti 
Nil Not 91 17 fc 
Nil 106 111% 85% 
5 5 100 se 

3 3 65 38 33% ar 
4% 4% 115 «118% F 
i: 21.75 QJann 1 1 4 4 4 4 * $07 111% 104 fe 
7 7 7 7 0 100 ar 
10.19 Ot 1 6 . 1% % 05 8 ie 
n9.66 Dec. 15 Nil Nil Nil 62%c 1.25 50 
D0.04 None Nil Nil Nil Nil Nil 115 52 10 

93.46 25 QFeb. 1 8 8 8 8 8 MAC 
26.78 29 Q Feb. 1 3 5 6 6 100 86 65 RET; 
= 25.93 14 Q Mar, 1 1.20 1.20 1.20 1.20 1.20 21 21 19 
DeVilbiss 7% cum. (Par $10) 8.85 3.03 
Dominion Tar Chemical Ltd. 5%% 13.32 13.36 Feb. 1 5% 5% 5% 5% ihe 
BS exes Eastern Gas & Fuel Asso. 44% pr. 12.86 12.66 QJan. 1 5% 4 4% 4% 4% 105 56% 
oe East. Gas & Fuel Asso. 6% cum. (B. 5.51 5.38 July 1 Nil 2 3 3 3 110 32% ; 
BS 
M8. 
Qualif 
28 
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ELECTRICAL 
HOME APPLIANCE 
EXECUTIVE AVAILABLE 


SALES OR GENERAL MER. 


WIDE EXPERIENCE IN TOP-FLIGHT 
NATIONAL RETAIL MER- 
CHANDISING ON ELECTRIC RE- 
FRIGERATORS, WASHERS, AUTO- 
MATIC HEATING AND AIR-CON- 
DITIONING, ETC. UNUSUALLY 
ANALYTICAL. HEAVY ON PLAN- 
NING, SALES PROMOTION AND 
A PROFITABLE ORGANIZING PRO- 
DUCER. INTERESTED: IN CON- 
NECTION WITH MEDIUM-SIZED 
MANUFACTURER. DESIROUS OF 
BUILDING AN ELECTRICAL APPLI- 
ANCE DIVISION OR SALES OR- 
GANIZATION. PRINCIPALS ONLY. 


| 
| c/o Financial World 
Box No. 235 


A dividend of $1.25 per share on PRIOR PREFERENCE 
STOCK will be paid November 1, 1945, to stockholders of 
record at the close of business October 5, 1945, in payment 
of the accumulated dividend on said stock at the rate of 
5% per annum from May 1, 1938, to July 31, 1938, in- 
clusive. Transfer books will not close. 


“WEST COAST SALES“ 
REPRESENTATION 


Executive with twenty years suc- 
cessful background creating and 
directing national sales organiza- 
tions, tormerly New. York and 
Chicago. Now located perma- 
nently in Los Angeles, expanding 
postwar organization interested in 
representing Eastern Manufactur- 
ers. Excellent connections, college 
engineering training; references. 


RALPH E. BENNETT 


553 So. Western Ave., 
Los Angeles, Calif. 


U. S. INDUSTRIAL CHEMICALS, INC. 


Lincoln Building, 60 East 42nd St., N. Y. 17 


The Board of Directors has declared from earned 
surplus a quarterly dividend of $.25 per share 
and an extra dividend of $.25 per share on the 
Common Stock of the Company for the quarter 
ending September 30, 1945, payable November 
1, 1945, to stockholders of record October 15, 
1945. Transfer books will not be closed. 


B. H. YOUNG, Secretary 
Dated, September 27, 1945. 


ELLIOTT 


SERNNED PA. 


The Board of Directors has declared an initial 
dividend of 62% cents a share on the outstand- 
ing 5 per cent cumulative preferred stock, pay- 
able Oct. 1, 1945, and a third quarterly dividend 
of 25 cents a share was declared on the out- 
standing common’ stock, payable Sept. 29, 1945, 
both payable to stockhkolders of record at the 
close of business on Sept. 17, 1945. 

M. G. SHEVCHIK, Secretary. 
Aug. 29, 1945. 


EXPORT EXECUTIVE—LAWYER 


Over twenty years as an export execu- 
tive with present employer, involving 
world-wide travel. Global experience in 
foreign marketing organization, develop- 
ment and management, and in corporate, 
tax and commercial laws. Have- estab- 
lished branches, introduced products, 
served as organizing managing director 
and incorporated subsidiaries in European, 
Far Eastern, Latin American, African and 
other countries. Have also supervised 
foreign marketing operations in wide 
areas from head office. Valuable connec- 
tions in many foreign countries. Excel- 
lent health and physical condition. De- 
sire change. Would consider offer from 
firm or group of firms that contemplate 
development or expansion of foreign trade. 
Box No. 240, c/o Financial World. 


WASHINGTON REPRESENTATIVE 


IF A TRADE ORGANIZATION OR 
CORPORATION DESIRES REPRESEN- 
TATION IN WASHINGTON BY ONE 
WHO HAS REPRESENTED LARGE 
STEEL COMPANY AND ITS _ SUB- 
SIDIARIES AND WHO HAS WIDE 
CONTACTS THERE, I AM AVAILABLE, 
BOX NO. 244, c/o FINANCIAL WORLD 


ACCOUNTANT - ECONOMIST 
RETIRING LT. COL. ARMY AIR FORCES 
Served 2% Years as Inspector General 


PAST EXPERIENCE INCLUDES: 


VEYS 
ADMINISTRATIVE SURVEYS 
OFFICE ADMINISTRATION 
GENERAL ACCOUNTING AND AUDITING 
8.8. in Industrial Engineering 
B.A. in Business Administration 
4.8. in Accounting 
Ph.D. in Economics, Specializing in Finance 
Asst. Treasurer or 
AVAILABLE AT ONCE 
Box No. 243, c/o Financial World 


OCTOBER 10, 1945 


UTILITY RATES 
ELECTRICAL ENGINEER and LAWYER 


Former public utility rate engineer, now’ 
nationally recognized expert on rate mat- 
ters by Utilities and State Commissions, offers 
services to large chain users of gas and elec- 
tricity on straight salary or as consultant. 
Will set up your sate department and train 
personnel HOW TO OBTAIN MAXIMUM 
ECONOMIES in your Utility accounts. 
Salary open. 
Box No. 242, c/o Financial World 


Recognized PETROLEUM GEOLOGIST with fifteen 
years royalty business experience, desires to contact 
investors interested in early, cheap in best 
major company blocks. 
References gladly exchanged. ‘ 
P. 0. Box 1701, Houston 1, Texas 


PHILADELPHIA ELECTRIC 
COMPANY 


Notice 


4.4% PREFERRED STOCK 


A quarterly dividend of one dollar 
and ten cents ($1.10) per share on 
the 4.4% Preferred Stock has been 
declared, payable November 1, 1945, 
to stockholders of record at the close 
of business on October 10, 1945, for 
the quarter ending October 31, 1945. 


Checks will be mailed. 


C. WINNER, 
Treasurer 


September 25, 1945 


LEE RUBBER & TIRE 
CORPORATION 


REPUBLIC RUBBER 
INDUSTRIAL RUBBER PRODUCTS 
Youngstown 1» Ohio 


LEE TIRE & RUBBER CO. of N. Y., Inc. 
TIRES, TUBES & SUNDRIES 
Conshohocken, Pa. 


The Board of Directors has this 
day declared the regular quarter- 
ly dividend of 50c, per share 
on the outstanding capital stock 
of the Corporation payable 
October 31,1945, to stockholders 
of record at the close of business 
October 15, 1945. Books will not 
be closed. 


September 27, 1945 


WM, B. DUNLAP 
Treasurer 


Electric Bond and Share Company 


$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $1.25 per 
share on the $5 Preferred Stock of the Company 
have been declared for payment November 1, 
1945, to the stockholders of record at the close 
of business October 6, 1945. ‘ 

H. H. DINKINS, Jr., Secretary 
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Dividend Rates, Par Value $100 Outstand- Dividend ($) 

(or otherwise noted), ing —— Yearly Per pony Earnings Dividend Paid and Deelared Call ——1944_, 

Class, Back “Dividends 1940 1941 1943 1944 Dates 1944 1942 1 1944 Price High La 
East. States $7 cum. és. (n.p.) (B.D. $92%) 40,000 $0.003 D$0.01 D$0.08 D$0.02 D$0.06 Omitted Nil Nil Nil Nil Nil 110 53 3 
East. States $6 cum. Po ME 9 4 (B.D. $79%) 60,000 0.003 D0.01 D0.08 D0.02 D0.06 Omitted Nil Nil Nil Nil Nil 110 52% 33 
Elec. Bond & Share GR, ERD.) occccccese 949,447 6.86 6.92 4.26 4.55 4.30 Q Feb. 1 6 6 6 6 6 110 ort 88 
Elec. Bond & Share 4 GU: GRD.) oc scteness 245,997 6.86 6.92 4.26 4.55 4.30 Feb. 1 5 5 5 5 5 110 97 83 
Elec. Pr. & Lt. $7 ‘“‘A” 2nd cum. (B.D. $85%) 74,814 45.00 37.68 41.38 16.09 4.39 Omitted. Nil Nil Nil Nil Nil 105 73 464 
Equity Corp. $3 cum. cv. (Par $1) (B.D. $4.50) 179,082 0.72 0.94 0.86 0.66 0.59 June 1 sy 1% 1% 3 3 524%. 44 31h 
Fuller (G. A.) 4% cum. COMV..........ceees 13,960 17.63 27.94 38.08 30.77 24.46 Q Jan. 1 4 4 4 4 4 100 84% 58 
Fuller (G. A.) $3 cum, conv. (n.p.).....e.e00 18,724 18.37 33.07 87.52 29.25 20.80 6 6 3 3 3 3 50 62% 37 
Gatineau Power Ry - See, se 121,960 13.77 13.09 13. 15.79 14.28 QJan. 2 5 5 5 5 5 110 79 704 
Gen. G. & El. cu. Be (n.p.) (BD. $64%) 283,990 1.08 1.62 1. 2.88 3. Omitted Nil Nil Nil Nil Nil 105 140 115 
Gen. Outdoor Adv. 6% cum.........ccccccese 27,993 36.61 40.03 7.40 26.95 43.78 Q Feb. 15 6 6 6 6 6 105 102 79% 
Gen. ate Serv. $6 cum. (n.p.) SeTy ss ) 12,438 1.25 1.97 0D0.74 3.60 3.39 Omitted Nil Nil Nil 1.50 9 110 90 74 
Gen. Sharehold. $6 cum. conv. (n.p.) (B.D. 

4 ° ppebhonhbpeaetiogsoascaccessonn ebeses 90,750 7.44 8.86 6.92 6.40 * 6.84 Q Mar. 1 8 6 6% ™% 6% 105 95% 754 
Gen. Water, Gas & El. $3 cum. (n.p.)....... 68,419 61 7.09 7.05 7.07 6.83 Mar.25 8 3 3 3 3 524% 52% 4y 
Georgia a eS ee ee 433,869 9.09 11.97 12.48 18.77 10.86 Q Jan. 1 6 6 6 6 8 110 115% lll 
Georgia Power $5 cum. (N.p.)...2...ccescesees 14,570 9.09 11.97 12.48 18.77 10.86 Q Jan. 1 5 5 5 5 5 110 110 1004 
Gilbert (A. C.) $3.50 cum. (n.p.)........... 12,977 218.46 a12.27 219.45: 057.05 243.63 Q Jan. 1 5% 3% 3% 8% 8% 52% 52 514 
Godchaux Sugars $7 cum. (n.p.)..........cee. 26, beg al7.88 «37.12 031.80 022.19 4.27 Q Jan. 1 7 7 7 7 7 110 110 104 
Gorham Inc. $3 cum. (D.D.)......ccccccccees 13, a3.53 a2.10 aD9.69 218.13 al7.94 Apr. 15 Nil 2 2 Nil 35 50 82% 40% 
Great Atl. & Pacific Tea 7% cum............ 259, 202 b70.73 b64.58 644.46 b48.48 b50.82 Q Mar. 1 7 7 7 7 7 > 15 136% 1304 
Hearn Dept. Store 6% cum. (Par $50)...... 19,296 a8.80 a8.77 a10.31 012.42 211.95 Q Jan. 30 3 3 3 6 3 55 see iy 
Huyler’s $2 cum. Ist (Par D. 83) .. 45,000 D2.18 sD0.33 t2.61 6.77 5. Nov. 1 ope % 3.43 4 50 20 

inois Power 5% cum. conv. (Par $50) : 

mb. PAP ib pncedteectdnsciiantiianes 483,500 4.29 5.80 6.16 6.78 5.66 Dec. 1 Nil 2% 2.80 2.80 4.62% 524% 54 43% 
Indianapolis Pr. & Lt. 54% cum............ 140,591 80 17.82 15.89 14.78 14, Q Jan. 1 act Oe 5% 5% 5% 112 114% 106 
Indiana Service 7% cum. B.D. $83.18) ..... 13,706 8.16 14.00 14.87 5.97 14.17 i Nil Nil Nil Nil Nil 110 0 46% 
Indiana Service 6% cum, (B.D. $71.25)...... 16,622 8.16 14.00 14.87 15.97 14.32 i Nil Nil Nil Nil Nil 107% 66% 40% 
Industrial Finance 7% cum. (B.D. $91)...... 43,957 aD1.99 20.08 a4.35 al.41 a2.92 Omitted N Nil Nil Nil Ni 105 64 27 
Int'l Hydro-Elec. $3.50 cum. (B. 142,484 0.97 D3.58 4.28 2.59 Omitted Nil Nil Nil Nil Nil 60 22 1% 
Int’l Utilities $3.50 cum. ($50 RS AS 92,812 7.60 5.98 9.36 10.01 11.49 Q Feb. 1 3 3% 3% 3% 1% 524%. 52 41% 
Interstate Pwr. $7 cum. (n.p.) tBD. $81.69) 72,500 D158 D1.04 1.11 2.12 3.44 Omitted Nil Nil Nil Nil Nil 15 20% 1 
Jersey Central Pwr. & Lt. 7% cum.......... 70,845 11.98 9.74 8.17 7.94 6.60 Q Jan. 1} 7 7 7 7 7 110 111 100 
Jersey Central Pwr. & Lt. 6% cum........... 69.623 11.98 9.74 8.17 7.94 6.60 Q Jan. 1 6 6 6 6 6 110 109 92 
Jersey Central Pwr. & Lt. 5% cum.......00.. 78,621 98 9.74 8.17 7.04 6.60 QdJan. 1 5% 5% 5% 5% 5% 107Y_ 105 81% 
Kansas Gas & Elec. 7% cum..........sceeess 66.500 20.78 18.39 1984 1715 R482 Q Jan. 2 7 7 115 124 120 
Kimberly-Clark 4%% cum.................. : 102,424 22.87 29.15 21.94 24.09 23.65 Q Jan. 2 Issued Jan. 1944 tho 110 108 
Kings County Ltg. 7% cum. (B.D. $11.90)... 17,907 6.96 6.42 5.29 5.12 4.59 Q Jan. 1 5% 7 5 5.60 1% 15 67% 48% 
Kings County Ltg. % cum. (B.D. $8%)..... 25,000 6.96 6.42 5. 5.12 . Q Jan. 1 3% 5 5 5.60 o«s 110 55 38 
Kresge Dept. Stores 4% cum........ 9,000 210.66 a12.41 15.30 28.90 Q Jan. 1 4 a4 8 110 96% 84% 
Lane Bryant Itic. 6,816 ¢26.17 e55.57 e99.49 85.63 e108.40 Q Feb, 1 7 7 7 7 7 10 110 105% 
Langendorf Un. ae $2 cum YR ag 0,000 f3. £3.67 £3.04 £3.97 £3.48 Q Feb. 15 2 2 2 2 2 35 27 21 
Lefeourt Realty $3 em. cv. (n. ct) ‘BD. $84%) 24,465 iD6.84 iD6.06 .85 10.29 15.36 Omitted Nil Nil Nil Nil Nil a 45 75 5 
Lipton (T. J.) Ine. 6% cum. (Par $25)...... 48,907 209 338 680 585 466 QJan 1 1% 1% 1% 1% % 30-28% = 22h 
Long Island Ltg. 7% cum. (B.D. $49.00).... 74,750 2.96 3.10 3.54 2.89 4.07 Omitted Nil Nil Nil Nil Nil 110 82 51 
Long Island Ltg. 6% cum. (B.D. $42.00).... 179,050 2.96 3.10 3.54 2.89 4.07 Omitted Nil Nil Nil Nil Nil 110 76 49 
Louisiana Pwr. & Lt. $6 cum. (n.p.)....... 59,422 16.95 20.17 20.18 15.55 16.37 Q Feb. 1 6 6 6 6 6 110 114 109% 
Ludwig Baumann 7% cum. conv. (BD. $67%) .783 D29.75 fD24.63 (D11.20 fD10.64 _fD2.91 Omit! Nil Nil Nil Nil Nil 110 82 65 
Mangel Stores $5 cum. (n.p.) (B.D. $2).. 13.532 8.12 20.97 34.70 59.10 68.95 QMar.15 1% 8% 5 8% ll 100 102 81 
McColl Frontenac Oil rtd. 6 6% cum.......... 76,120 a13.61 11.05 °11.41 10.99 14.29 Q Jan. 15 6 6 6 6 6 105 wat ees 
Merritt-Chap. & Scott 64%% cm...........+. 18,444 22.90 27 40.51 31.83 24.33 June 6 RG 14 110 110 99 
Metal Texte $3.25 cum. conv. (Par psig 16,406 7.51 9,54 5.98 6.41 6.56 Q Mar. 1 3 3.65 $8.65 3.55 3.55 60 44 36 
Michigan Sug., 6% cum. (Par 110) (B.D. : 

531,995 £0.95 f1.83 f1.28 - £0.88 fD0.09 Feb. 26 30¢ 60c 70¢ 60c¢ 40c 10 9 6 
Middle States Pet. $1.20 ‘conv. “A” (Par $i) 291,97! 0.32 0.47 0.53 0.75 1.20 Jan, 23 63c 37c Sle 45c 1.28 15 
Midland Oil $2 cum. conv. (n.p.) (B.D. $1434) 19, 0.70 0.98 0.38 0.87 D0.53 June 15 1 1% 1 1 1 Not 17 8% 
Midland Steel Prod. $2 non-cum. (n.p.)...... 27.06 20.46 11.62 16.38 17.26 QJan 1 2 2 Not 21 15% 
Minnesota Pwr. & Lt. 7% Awa hes ih ata 79.794 8.83 11.11 19.44 13.05 QJan. 1 860 7 7 7% 7 110 oe 97% 
Mississippi River Power CO CUM... ceccapedes 82,345 14,29 18. 17.14 18.32 19. Q Jan. 1 6 6 6 6 6 15 115 109% 
Montgomery Ward $7 cum. (mp. 201,554 a114.25 2110.90 a101.40 2102.50 2105.61 QJan. 1 7 7 7 7 7 N 165 
peeoty’ s Invest. Senios $3 cum. part. (n.p.).. 57.400 12.81 13.21 13.57 13.04 12.99 Q Feb. 15 3 3 3 3 3 Not 38% 28% 
uskogee 6% cum..... sas Seetasathoasonkin se 28,502 13.738 16.52 2.68 17.65 19.61 QMar. 1 6 6 6 6 6 105 90 64 
Nat’l Breweries Ltd. $1.75 111,000 3.47 18.28 7.80 15.56 21.51 Q Feb. 1 «1.10 :11.10 55¢ Not 39% 35 
ae 1 Tea pak cum. (Par $10)....:......0.. 148,107 2.42 2. 2.88 2.46 7.45 ¢=. 1 1% 1% 1% 81% 1% 10 10% 8% 

ebraska P 7% cum oseamepederesin 51,962 22.46 21.11 29.65 2183 19% Mar. 1 7 7 7 7 7 10 «+114 1059) 
Corp. $5. 35 cum, (np. 7,84 92.28- 112.26 110.37 133.51 130.59 Q Jan. 1 5% 5% 5% 5% 86 85 
mg Mur $2 cum. cv. “‘A’’ (B.D. $28.40) 142,400 0.13 h0.48 h0.72 1.07 h0.82 Q June 15 10c 20c 70c 40 9 5% 

ew Eng. Pwr. Assn. 6% cum. (B.D. $12.50) 656,457 6.40 5.83 7.14 6.56 4.69 July 1 6 4% 4 4 4 105 64%. 41% 
N. = Pwr. Assn. $2 cm. (n.p.) (B.D. 
19,388 6.40 5.83 7.14 6.56 4.69 July 1 2 1% 1% 1.88% 1.88% 87% 21 18 


Dividend arrears to December 81, 1944. Fiscal years: a—12 months to January 31; b—12 months to February 28; 
months to June 80; g—12 months to July 31; h—12 months to August 31; 1—12 months to September 30; 
Deficit; r—13 months to January 81, 1939; s—12 months to Dec, 31. 
Deficit; t—3 months to Jan. 18; q—Parent company. 


e—12 months to March 81; e—12 months to May 31; f—l2 
j—12 months to October 31; k—12 months to November 30; D— 
t—3 months to Jan. 13; q—Parent company. 
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Low 


N. Y. Water Service am 
Niagara Hudson 


3%) Pr’ 5% ‘cum. 


$1 
Hud, Pr. 5% cum. & 
ies Share Corp. “a Md. $6 cum. “‘A’’.. 


L. & P. $6 cum. (n.p.) (B.D. $75) 
No. Amer, Rayon 6% pr. cum. ibe r $50) 


194,180 
30,222 


Dan 


Service a= 


Ohio Power 
Ohio. Pub. 
Ohio Pub. Service 6 a ee. 


202,403 
62,648 
58 


Pacific Gas & Elec. 6% 1st cum, (Par Dee 
Pacific Gas & Elec. 5%% cum. (Par $25)... 
Pacific Lighting $5 cum. 


4,211,662 
1,173,163 
200,000 


| 


Pacific Power & Light 7% cum............+. 
Pacific Pub. Service $1.30 ist cum. (n.p.).... 
Tel, cum, (Par 25)... 

Edison 
Edison $2.80 ct cum. (n.p.)... 


se 


ott | | 


Penna, Power & bight cum woe 

5 cum, 
Phila. Electric 4 
Phila, Elec. cum, (Par 


Power Corp, of Can, Ltd. 
Public Service of Col, 7 CUM. 

Public Service Col. 6% 
Puget Sound P. & L. $5 Cum, 


| 
= 


Quaker Oats 6% CUM. 


Raymond Concrete Pile $3 cum. conv, (n.p.).. 
Rochester Gas & Elec. 6% cum. ‘‘D’’........ 
Root Pet. $1.20 cm. cv. (Par $20)...+.++00. 


| S855 | Bass | 


Caw @ | /| to 


St, La Corp. 4 . 
Schulte Pa.) $2.50 cum. ov, (Par $25) 


Scranton Electric $6 cum. 
Spring Brk W W. 8. $6 cum. (n.p.) 


cum. prior (Par $25) 


53,248 


57,819 
241,000 


Selected Ind, $1.50 . 


Sherwin-Williams 5% 


424,317 
102,489 


Simpson’s Ltd. (BD. 


Calif. Edison 5 
80, Calif. Edison 5 cum, “C’’ (Par $25). 


Sterchi Bros. Stores 5 (Par $20).. 
Super. Port, Cem. $3.30 part. (n. 


g-Sol Lamp Wks. 80¢ cum. conv, (n.p.).. 


United Milk Products $3 cum. part. (n.p.)... 
Un. Prof. Sh. 10% cm. (par $10) (B.D. $3).. 
Uni nited Shoe Machy. 6% cum, (Par 


257,749 


8 & Int’l Sec, $5 cum. Ist (n.p.) (B.D. 


Univ. Cooler $1 non-cum. cv. “A’* 


239,200 
101,078 


Utah Pwr, 


207,605 


$5% pref. conv. pr. (Par $1) 


70,264 


Valspar $4 cum. 4 
West Texas Utilities $6 cum. (n.p.).......... 


30,408 
9,917 
030 


on 


West. Maryland 7 
Colworth (F. W.) Ltd. 6% on. (Par £i):: 


177,421 
106,268 
000 


19401941 
$7.61 $7.72 
23.01 28.00 
64.43 64. 
25:11 19.44 
9.03 7.10 
84.91 60.65 
36.98 28.7 
17.57 14.77 
4.59 3.90 
4.59 3.90 
80.17 31.91 
12.74 11.04 
2.33 2.49 
6.54 6.27 
5.77 
5.77 5.26 
14.09 11.60 
14.09 
75.54 73.29 
3. 3.48 
19.08 £16.68 
29.09 
160 36.36 
17.49 23.61 
22.67 22.67 
12.85 30.99 
11.67 9.54 
151 0.48 
1782.00 
14.39 22.27 
ves $0.46 
29.84 29.31 
6.43 5.65 
5.69 6.33 
0.10 0.43 
h4l.44 50.16 
4.00 4.22 
8.24 9.18 
11.93 10.01 
7. 
3. 3.78 
3. 3.78 
8.92 §18.17 
8.49 4.31 
23.79 21.26 
22.23 19. 
6.59 
14.84 12.78 
15.80 18.63 
5.80 18.63 
Lit 1.65 
9.91 13.09 
0.03 D0.23 
b80.78 b80.60 
5.28 5.49 
11.28 1D1.86 
8.10 7.85 
3.76 4.29 
k3.34 
22.43 29.80 
13.89 16.89 
11.84 14.40 
9.56 9.15 
14s-7d 118-34 


Dividend arrears to December 31, 1944. a—12 an to Fag 31. b—12 months to February 28. c—12 months f% March 31. 
September 30. to October 31. k-—12 months to November 30. ‘Monthly. Deficit. 


to August 31, i—12 months to 
June. *Parent company only. 


j—12 months 


months 


f—12 months to June 30. 12 
s—Fiscal year changed from Dec. 31 to 


OCTOBER 10, 1945 


31 


Statistical Highlights of N. Y. Curb. Preferreds | 

Outstand. ———-Dividend ( 
ing Dividend Paid and Dee Call ———1944-——__ cogs 
Shares Dates 1940 1941 1942 1944 Price High 
46,532 $6.60 $6.54 $7.99 Omitted 105 75 60 
378,875 13.85 14.74 14.20 Omitted 107% 93% 14% 
105,930 $1.69 34.82 382.91 Omitted 107% 983 65 
25,000 15.44 23.28 29.69 Mar. 22 105 
7.21 7.04 17.88 Omitted 105 123108 
47.87 58.94 58.85 QJan. 1 54% 52% he: 

| 26.62 26.69 28.31 Mar. 1 
20.07 21.36 20.55 Jan. 1 118% 115 rare 
20.07 21.36 20.55 M Jan. 1 118 108 a 
3.86 3.87 38.81 Q Feb, 15 
3.86 3.87 381 Q Feb. 15 36 32 
56,424 18.90 1822 7.71 Q Feb. 1 96% 
466,319 2.41 262 280 Q Feb. 1 23% 19 
4 100,000 5.80 6.22 6.69 Q Feb. 15 33 at iy Sere 
123,466 5.74. 5@0 5.43 QJan. 1 78 64 
84,029 5.74 520 5.48 QJan. 1 49 43 
- 369,875 8.98 9.61 9.33 Q Jan, 1 111 94% an ae 
76,308 8.98 961 9.83 Q4Jan. 1 90 ae 

274,720 56.55 53.84 57.65 QFeb. 1 
480,000 3.54 3.61 3.58 QJan. 1 33% 28% 
50,000 15.96 £15.48 15.80 Jan. 15 
: 27,492 60.10 66.42 38.22 Jan. 1 118 114% Bic 
32,313 75.13 83.00 88.22 M Jan. 1 111 108 
137,500 30.24 31.32 37.42 Oct. 15 110% 93% 
130.000 224,09 (26.05 128.17 Q Feb. 28 58% 
20,868 32.47 10.89 16.15 Q Feb. 1 55 48 

160,000 11.238 15.45 17.90 Q Mar. 1 109 105% ae 
29,828 9.93 10.02 1208 July 1 19 11% ee 

263,418 1.50 0.98 1.07 Q Jan. 15 1% PF 1 55 19% 11% ge 
58,341 56.54 16.48 $17.64 None Nil Nil Nil 5 10 100 75 50% ie 
27.298 97.29 29.68 1 6 6 6 10 «114%. 

6.17 6.75 7.95 Omitted Nil Nil Ni Ni Ni” 105 95 64 
Selected Ind, $5.50 | | 5.61 5.28 5.57 QJan. 1 5% 5% 5% 5% 5% 110 67 

0.06 DO.15 0.04 Omitted Ni Ni Nil Ni Nil Not 12 6% ee 

p.) 50,315 3.28 419 478 QMar.1 4 3 3 26 

112,500 11.64 18.29 17.74 QFeb. 1 6% 6% 11% 4% 105 

47,995 14.37 15.47 *13.88 QFeb.15 7 7 7 7 7 110 
L 425 8.22 §16.99 424.52 A.&O. 15 Nn 2 2 50086 40 
Stand, Cap & Seal $1.60 cum. conv. (Par $10) 2.70 Q 1 1.60 1.60 1.60 33 18% 
Stand. Dredging $1.60 cum. conv. (Par $20).. 116,985 4.18 2.76 581 QMar. 1 1.60 1.60 1.60 1.60 160. 33 21 16 sega aX 
Sterchi Bros. Stor 19,990 9.63 21.65 20.43 Q Mar. 31 3 3 3 3 3 55 53- 43% gre as 
18,371 7.09 19.78 18.97 Mar. 5 1 1 Ni 1 1 20 4 12 Rd 
71,720 6.65 620 6550 QJan. 1 3.30 3.30 330 3.30 3.30 60 48 44% Sy 

Texas Power & Light 7% cum................ 65,000 18.69 20.61 20.24 QFeb. 1 7 7 119% 334% 
45,563 16.58 18.58 18.54 MdJan. 1 7 7 7 7 7 10 115 112 
at 46,837 16.58 18.53 18.54 MdJan. 1 6 6 6 6 6 106 106 
171,628 146 1.79 2.09 QFeb. 1 80c 80c 174% 13% 10% 

— 
27,217 15.55 1413 11.57 QdJan. 2 5% 6% 6% 6% 100 93 90 
17,371 0.05 D025 D014 Omitted 1 1 Nii Nil Mi 15 8% 
80.05 b80.60 b30.05 QJan. 6 1% 1% 1% 12.50 Not 45% 42 
} 
4.90 489 441 June 30 8% 5 23 105 104 78% 
13.17 12.22 12.48 June 25 | Nil Nil | 1642 138 7 
4 k6.78 6.78 5.92 Omitted 4 100 «60 
25.11 33.18 3228 Q Jan. 1 7 110 108 94% 
| 18.77 21.47 «17.27 Jan. 1 6 110 108 
9.14 9.09 7.95 Q Mar. 3 8% 16% 13% 110 112 fio 
8 5, 95-74 9s-10d 1ls-2d SemiJunel 6 6 6 6% Not 5 5 
ae 
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« REAL ESTATE > 


CONNECTICUT 


Guilford (Sachems Head). Year round modern, 
large sunny bungalow, 7 rooms, 3 bedrooms, 
also outdoor shower on 4 acre knoll overlooking 
L. I. Sound; 2 minutes to beach, 
and yacht club, 10 to station, main line N.H.R.R. 
Electric kitchen, oil burner, pine paneled living 
and dining room; fieldstone fireplace ; newly 
decorated throughout; large basement and attic, 
2-car garage; fruit trees, garden, evergreens. 
Ideal for combined salt water activities and small 
farming. $20,500. Furnishings, tools, terms if 
desired. Apt. 8F, 140 E. 54th Street, "New York 
City. 


Two elarge farms in West Woodstock, Conn. 
One with modern 9-room house, the other has an 
old house with possibilities. Both abut private 
fishing pond. For further details write to 


Cc. BENOIT 
74 Worcester St., Southbridge, Mass. 
COLONIALS FARMS ACREAGE 


Summer Homes—Estates—Middlesex County — 
New Haven — Old Lynne — $2,500 to $35,000. 
Send me a description of what you want and I 
will send you complete details. Miss Deborah 
gl Real Estate, Candlewood Hill, Higganum, 
onn. 


CONNECTICUT COLONIAL 


Choice 2%-acre location near New Haven. 
Borders Waterfall, ravine pond. Circa 1760. 
Historic. Taxes only about $45.00 year. Beau- 


tiful paneling, corner cupboards, 
hinges, hand driven shingles. Ten rooms, bath. 
Electricity: $10,000, Write for details. Miss 
Deborah Currier Real Estate, Higganum, Conn. 


FLORIDA 


Brokers, Investors, Developers: Am _ retiring. 
Will sell on easy terms part or all of my 2 
ocean front subdivisions and 2 miles of well 
located ocean frontage. Taxes paid, good title. 
No sale unless party views property. For full 
information and price list write owner, 
D. F. FUQUAY 
Box 3038, Daytona Beach, Fla. 


LIVE where living and taxes are cheap. Real 
beautiful setting. Secluded all-year home, 4 bed- 
rooms, 3 baths. Big lot. On Anclote River. 
Private beach, fisHing, boating, swimming. 
Builders’ cost $36,000. Furnished, as is, $15,000 


cash. 
DR. MULLOWNEY, Owner 
Tarpon Springs 


NEW HAMPSHIRE 


Florida 


Central New Hampshire Estate, Colonial House, 
10 rooms and bath, fireplaces, electricity, town 
water, modern improvements, near town, good 
repair, on black road. 15 acres land. Descrip- 
tion, pictures on request. Price $10,000.00. Box 
No. 245, c/o Financial World. 


NEW JERSEY 


SCENIC HILLS OF HUNTERDON 

Very charming Estate, remodeled Colonial 9- 
room home, oil, hot water heat, steel casement 
windows, open beams, pegged flooring, 3 heat- 
olater fireplaces, 18’ x 32’ living room, 2 baths, 
large shrubbed giant shaded lawn, charming 
view, 5-car garage. Cottage, 4 rooms. imp., fire- 
place, 2-acre lake, trout stream through 94 acres, 
_50 mi. to New York. EXCEPTION, $30,000. 

GROENDYKE 

High Bridge, N. J. 


Farm Estate, Middletown, N. J., 60 acres, com- 
pletely fenced, grapes, fruit trees, very good soil, 
9-room Dutch Colonial house, redecorated and 
modernized, oil heat, tile bath, powder room, elec. 
kitchen. Barns completely modern. Owner oc- 
cupied, located in hills. $35,000.00. Walker & 
Tindall, Realtors, 7 Mechanic St., Red Bank, 
N. J. Tel. 2776 


NEW YORK 


DESIRABLE RESIDENCE 
“Manhattan Villa’, on Pine Boulevard, historic 
Cooperstown, 12 rooms, 7 bedrooms, 4 with 
lavatories, large closets; lavatory toilet first floor; 
fireplace; oil heat; oak floors. Lot 90 x 250 ft. 
Spacious lawns, shade. Hodgson Summer House; 
two-car garage sealed inside. Ideal summer 
home or all year; Doctor or Nursing Home; 
Guest House. Immediate possession. Price 
$9,500.00. 

MRS. ANDREW 
Cooperstown, N. Y 
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Adjusted for 

240 |— Seasonal Vanation oe 240 

1935-39 = 160 220 

200 200 

INDEX OF 

160 INDUSTRIAL 160 

140 PRODUCTION 140 

- Fed. Reserve Board 128 

§Electrical Output (K.W.H.)............ 4,038 4,019 4,366 
§Steel Operations (% of Capacity)...... 79.7 83.6 95.6 
Total Freight Car Loadings (Cars)..... — 837,293 912,999 
t. 19 Sept. 27 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $12.731 $12,764 $10,980 
{Total Commercial Loans .......... Pra 6,113 6,124 6,076 
TTotal Loans .... 2,356 2,263 1,523 
{Money in Circulation .................. 27,729 x27,777 23,658 
Brokers’ Loans (New York Gity) . 1,824 1,767 1,155 
Price Indicators . 
(At New York, except steel) Oct. 2 Sept. 25 Oct. 3 
Cotton, middling, per Ib................. $0.2314 $0.2319 $0.2243 
Rye, No. 2, Western, per bushel.......... 1.86% 1.85% 1.24 
Wheat, No. 2, red, per bushel............ 1.92% 1.91% 1.88 
Steel Scrap (Jron Age) per ton.......... 19.17 19.17 


§As of beginning of the following week. 000,000 omitted. x Revised and the 


figure for Sept. 12 is $27,793. +Estimated. 


N.Y.S.E. Market Statistics 
Closing Dow-Jones Stock Averages: 26 rai 
34.40 3439 34.80 
Details of Stock Trading: 26 27 28 
Shares Sold (000 omitted) .. 1,040 1,060 1,380 
0.0.0 902 918 926 
Number of Advances........ 300 307 605 
Number of Declines......... 404 408 149 
Number Unchanged ......... 198 203 172 
New Highs for 1945........ 82 61 120 
New Lows for 1945........ 38. 2 1 
Bond Trading: 

Dow-Jones 40-Bond Average. 105.82 105.82 105.83 
Bond Sales (000 omitted)... $5,540 $5,850 $6,470 
*Average Bond Yields: oe Sept. 19 

3.168 . 3.174 
*Common Stock Yields: 

5.61 5.76 


~ *Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ended October 2, 1945 


Shares 

Traded 

Commonwealth & Southern............... 421,700 
Columbia Gas & Electric....... 195,200 
Radio-Keith-Orpheum 128,000 
Graham-Paige Motors 107,100 
General Realty & Utilities................. 88,100 
American Power & Light................. 82,000 
Socony-Vacuum Oil 74,400 


——Closing——s_ Net 
Sept. 25 Oct. 2 Change 
1% 
2% 3% + 
83% 9% +h 
12% 14% +2% 
10% 12 +1% 
10% 10 —% 
26 27% +1% 
5% 6 + % 
VEYA 8% +1% 
154 16% +% 


29 2 
181.71 183.37 183.8 
59.06 59.49 59.22 
34.90 34.91 3478 
67.65 68.16 68.15 
29 1 2 
950 1,990 1,800 
818 984 998 


1 2 3 
105.86 105.87 105.89 
$2,482 $5,490 $5,790 

Low 

2.728% 2.639% 
3.103 3.028 
3.233 3.134 
4.63 3.89 
6.02 4.66 
4.53 3.48 
4.69 3.97 
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FINANCIAL WORLD 


Keep Your Investments Adjusted 
CHANGING CONDITIONS 


The investor who follows a planned program under the guidance of our Staff has the assurance that 
all new developments and potential influences are being constantly appraised with respect to their 
3 possible effects on his individual investment program. Changes in investment policy or in specific issues 
are recommended only after careful study of every pertinent factor. 


Keen discrimination is required to determine the 


" issues which have the best prospects in the transi- 


Personalized Supervision Solves 


~ tion and early postwar period. It is a problem Your Problem 

fequiring the knowledge and experience of an 

2 After all, handling investments is a business in itself, 
1 nec qoveting its ful time to the analysis a supplemental business carried on by the investor for the 
; and determination of security values. gurpese of increasing his incems, adding te his principal, 
- and safeguarding his future. No business can be successful 
85 if carried on in a haphazard manner. Knowledge and ex- 
14 Renewal Rate Over 80 per cent perience are essential to its planning and ‘operation if 
: capital is to be conserved and an adequate income derived. 
3 fg Convincing evidence of the value of our personal super- 

a visory service is to be found in the high rate of renewals Without guidance in a world of swiftly changing develop- 


ments the investor is like a mariner without a compass. 


0 MM year after year. In the past year over 80 per cent of all co 
Few investors have the time or training to plan and super- 


— @ expiring contracts have been renewed and many have 


% @ Mail this coupon for further information, 
134 fg °° Setter still send us a list of your hold- 


Income (0 Capital Enhancement Safety 
It is understood that I incur no obligation by this request. 


ing: and let us explain how our Per- 


: vise their programs personally and many have found a happy 
ff been subscribers to our service continuously from five solution to their problem by turning the task over to us. 
| to fifteen years. 
You, too, should follow the example FINANCIAL WORLD RESEARCH BUREAU } 
of these successful investors and enroll 86 Trinity Place, New York 6, N. Y. 
Please send me the pamphlet “A Personalized Supervisory Service for the } 
with Financial World Research Bureau. Investor.” ’ 
The fee is surprisingly moderate. (0 I enclose a list of my present holdings with original purchase prices and { 
ge would like to have you explain whether your service would be adaptable 
| a ea a ee to my problem and if so, what the cost would be for supervision. My 
objectives are 
4 
4 
4 
4 


- sonalized Supervisory Service will point 

I 


& J. O'BRIEN, INC. 


. 


The 
Metal Powders 


One of the first known applications of metal powders was 
the six-ton iron pillar of ancient Delphi in the year 1052. 


_ But since Pearl Harbor, the remarkable war achievements 
of powder metallurgy promise great benefits to postwar 
production in terms of higher speeds and lower costs. 


The Glidden Company, originally a paint manufacturer, 
entered the metal refining field in 1929 as another step 
in its policy of controlling raw materials to assure uni- 
form product quality. Starting with metallic pigments, 
Glidden today makes iron, lead, copper and tin powders 
for leading fabricators. 


This policy of ‘functional diversification, together with 
constant research, has made Glidden a leader in many 


lines of industrial development. Besides paint and metal 
powders, these lines include vegetable oils, foods, soy- 


REPRESENTATIVE PRODUCTS 


bean derivatives, pigments, chemicals and pine products. MADE FROM MRCO POWDERS 
Thus Glidden has grown from a single varnish plant to a- 

great, diversified industry of 36 units—one of the few Amer- : m9 
ican companies with annual net sales of over $110,000,000. yi 

To you thése facts mean that any product bearing the 

Glidden name is the finest that can be produced. COPPER SOFT-IRON 


CARBON BRUSHES MAGNETIC ARMATURE 


THE GLIDDEN COMPANY e Cleveland 2, Ohio 


Principal GLIDDEN Products 


Foods Cadmium Colors 
’ 4 ipolin Enamel i PART FOR PRECI 

Durkee’s Shortening Pelt lidair Aviation Finishes E White Lead J 
Dunham’s Shred Cocoanut . Endurance House Paint uston W hite 
Durkee’s Spices and Gliddenspar Varnish Cuprous Oxide 

Sauce Nubelite Micalith-G is 

and Industrial uers, 

Confectioners Enamels and Varnishes vce +2 and Minerals 

’ Powdered Iron and Copper 
Soybean Products Vegetable Oils 1 
Alpha” Protein* Soybean Oils CLUTCH DISC 
Oils Lype SPECIAL PRODUCTS 
a Peanut Oils Naval Stores 
Soya Meal Corn Oils Tars and Resins 
Soya Flour Palm Oils Turpentine 
Soya Flakes __ Linseed Oil Solvents 
Chemicals and Synthetic Rubber 
ments Compounds 

Paints Titanium Dioxide Compounds for Plastics 
SPRED Lithopone #Trademark Registered 


GLIDDEN 


A DIVERSIFIED INDUSTRIAL TEAM 


MISCELLANEOUS 


SMALL PARTS ‘ POROUS BEARING 
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